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The inventory situation being what it is, some observers find 
in the recent steadier behavior of raw material prices a favorable 
factor, though it is too early to say whether this is merely a tem- 
porary phase. Factory curtailment is widespread. Slackening in 
the motor industry is particularly disappointing. The President’s 
plan to stimulate new construction contains elements of strength, 
though the immediate effects may not be pronounced. 














HE nature of the present business 
recession suggests that one of the 
important early clues to any im- 
provement in the outlook will be 
in the commodity price situation. To 
the extent that the present recession 
resembles that of 1920-21, it is worthy 
of note that, although the combined 
wholesale price index of the United 
States Bureau of Labor statistics con- 
tinued to decline long after industrial 
activity in 1921 had begun to recover, 
the index of raw material prices hit bot- 
tom as early as June, 1921, and began 
showing a marked diminution in the 
rate of decline in May. 

Hence it is of more than passing 
interest to observe the steadier behavior 
of raw material markets in the last week 
or so. This steadiness has been reflected 
in an advance on one-tenth of a point in 
The Annalist Weekly Index of Whole- 
sale Commodity Prices. This is trifling 
enough in itself, but represents a consid- 
erable change from the condition of out- 
right weakness which resulted in nine 
consecutive declines from 94.8 on Sept. 
21 to 86.7 on Nov. 23. 

Some of the most important individual 
raw materials, moreover, have now re- 
sisted the depressing effects. of slacken- 
ing demand for varying but in some 
cases considerable periods, considering 
the drastic nature of the decline in in- 
dustrial production. Wheat has been in 
a moderate rallying phase for more than 
three weeks. Raw cotton has not broken 
definitely through its low of eight weeks 
ago. Wool tops have rallied rather sharp- 
ly in the last two calendar weeks. 

Some of the metals have been steadier, 
especially lead and tin. Rubber rallied 
sharply this week, though the main 
cause was a prospective reduction in 
available supplies through the operation 
of the rubber export control scheme. 





The spot price of hides has now re- 
mained unchanged for a week at the 
94%-cent level at which one of the lead- 
ing shoe manufacturers is reported to 
have re-entered the market for the first 
time since the decline began. 

The price of export copper also showed 
rallying tendencies early this week, ac- 
companied by an increased volume of 
domestic sales; but late yesterday the 
American Smelting and Refining Com- 
pany reduced its domestic price to 10 
cents, raising fears that the bottom had 
not been reached in the copper market. 

It is of course too early to say that 
these indications of greater steadiness in 
raw material markets represent anything 
more than a temporary rally in a bear 
market. There has been no definite re- 
versal of trend in one of the most sensi- 
tive raw materials, steel scrap, although 
The Iron Age composite price of scrap 
has remained unchanged for three weeks, 
contrary to the usual seasonal tendency 
to decline. Zinc prices have been steady 
for too short a period to be an indication 
of continued stability, and as a result 
our sensitive price index has declined for 
the fourteenth consecutive week. 

The recent decline in raw material 
prices has of course set in motion a 
complex series of price readjustments 
which will require a considerable period 
for their completion even if raw material 
prices had reached the end of their 
declines. Despite the moderate recovery 
in raw cotton prices, for example, cotton 
gray goods have eased to new low rec- 
ords for the current decline and “with 
few exceptions, converted cotton goods 
prices have followed the declining trend 
in gray goods.”1 

Although it is easy enough to indi- 
cate the probable point at which signs of 


1The New York Times, Dec. 1. 
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improvement in the inventory situation 
are likely to appear, it is not easy to 
say specifically what can now occur to 
reverse the downward spiral. Unfortu- 
nately the country has come to depend 
on specific acts on the part of the Fed- 
eral Government to set in motion raw- 
material buying, as with respect to the 
debasement of the dollar and the estab- 
lishment of the NRA in 1933, and as was 
also the case, though the intent was less 
specific, with respect to the Labor Rela- 
tions Act. Until now various pump-prim- 
ing and other experiments have suc- 
ceeded temporarily because the Admin- 
istration has been willing to spend with- 
out regard to income. Now, however, 
the Administration seems to have ac- 
quired a healthy fear of any further 
increase in the public debt, so that what- 
ever is done to spur business must not 
involve additional huge appropriations. 

Assuming that Federal intervention of 
this sort does not in the long run do 
more harm than good, within this lim- 
itation the President’s plan to stimulate 
private construction is as good as any- 
thing that could be devised in the way 
of pump-priming. It recognizes the de- 
pression in the construction industry 4s 
an important cause of the depression in 
general business activity. It shows an 
admirable understanding of the limited 
good that previous measures, such as 
helping the home-owner and stimulating 
repairs, can accomplish. It provides for 
increasing the area to be stimulated to 
include speculative building—that is, 
the construction for sale or for rent of 
apartment houses and large-scale home 
“developments” without which there can 
probably be no worth-while revival in 
the industry as a whole, as shown by 
the fact that in the Twenties it was con- 
struction jobs of that type that provided 
a large proportion of the total volume. 

On the whole, the country may well 
feel encouraged, first, over the reluc- 
tance of the President to embark on 
any huge new expenditures, and, sec- 
ond, over the general soundness of the 
views expounded in the President’s hous- 
ing message. There can hardly be any 
doubt that if the objectives of the hous- 
ing message could be reached quickly, 
the recovery from the present depres- 
sion would not only be prompt, but would 
be on a sounder basis than any of the 
other numerous recoveries we have had 
under the New Deal. 

In its effects on raw and semi-finished 
material prices, and hence in stimulat- 
ing industrial purchasing, however, it is 
important to observe that the new pro- 
gram is not likely to get off to a very 
quick start. Whereas previous pump- 
priming efforts have involved the threat 
of higher costs and prices, inducing man- 
ufactfrers and consumers to jump in 
and buy in anticipation of them, the 
present program involves a reduction in 
prices and costs. Regardless of the 
soundness of everything the President 
said regarding the wisdom of bringing 
costs within the reach of consumers, the 
first effects of any prospective fall in 
prices are to induce manufacturers and 
consumers to postpone buying. The Iron 
Age was quick to take note of this in- 
evitable tendency; this week it says: “In 
his advocacy of lower prices for mate- 
rials as a stimulant for housing con- 
struction on a large scale, President 
Roosevelt has injected a fresh uncer- 
tainty, it being axiomatic in the steel 
industry that buying is withheld pend- 
ing any downward adjustment of quota- 
tions.” 

The monthly statistics that have come 
in during the week afford additional evi- 
dence that curtailment is widespread. 
Wool consumption in October, according 
to our adjusted index, was down to 55 
per cent of estimated normal, after hav- 


ing been as high as 37 per cent above 
normal as recently as last March. Struc- 
tural steel orders in October were down 
to 30 per cent of capacity. Thirteen de- 
partment stores in the metropolitan 
area reported their aggregate sales 9 per 
cent below those of the corresponding 
period last year in the week ended 
Nov. 30. 

Most disconcerting of all is the cur- 
tailment in the motor industry. Some 
observers had been optimistic enough to 


week’s reports and rumors from De- 
troit, at any rate, point that way. Gen- 
eral Motors and other manufacturers, it 
is clear, are planning to curtail sharply 
the rest of the year. General Motors 
sales are said to be only two-thirds the 
volume of last year at this time. It is 
rumored that dealers’ stocks are already 
excessive, an astonishing reversal of the 
situation only a few months ago, when 
consumers were unable to get prompt 
deliveries. What the complete explana- 
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hope that even though the outlook a few 
weeks ago called for substantial read- 
justments in the output of steel and 
other basic materials, the motor indus- 
try, because of the momentum of the ap- 
parently well-sustained retail demand 
for new cars, would help bridge over the 
period of readjustment. Last week I 
pointed out that 130,000,000 people do 
not suddenly decide to curtail expendi- 
tures; it seemed incredible that retail 
demand for any commodity would vir- 
tually cease almost overnight. 

But it begins to look as if the in- 
credible were about to happen. This 





tion of this reversal is does not appear, 
though one may guess that the practice 
of buying cars on the installment plan 
has introduced an element on instabil- 
ity into retail sales, whereby any def- 
initely unfavorable development, such as 
the recent increase in car prices, has an 
unexpectedly prompt effect on new buy- 
ing. 

Another disconcerting aspect of the 
present outlook is the trust-busting cam- 
paign that is being accelerated at 
precisely the time when the President’s 
more conservative advisers have evi- 
dently persuaded him to give more em- 
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phasis to recovery and less to reform. 
The unfortunate part of it is that in a 
period like the present nothing creates 
so much uncertainty as this chasing of 
the monopolist. The reason for this is 
that American manufacturers are en- 
tirely in sympathy, as a rule, with meas- 
ures designed to preserve competition. 
Who are the monopolists? Not I. I 
am against monopolies. It must be 
some one else. Ask any steel or cement 
manufacturer; that is the answer you 
will get. 

Yet, among others, it is the steel and 
cement manufacturers who are being at- 
tacked. According to a recent state- 
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ment by Attorney General Cummings, a 
main basis for the attack is the iden- 
tical bids received on government proj- 
ects. Of course bids are identical, be- 
cause all manufacturers quote the pre- 
vailing prices on steel products and, un- 
der the basing-point system, freight 
charges are uniform. Hence the attack 
on identical bids is in reality an attack 
on the basing-point system. Now I do 
not pretend to know whether the basing- 
point system is intrinsically good or bad. 
But I do know that it is the system 
which has prevailed from the earliest 
beginnings of the modern steel industry, 
that under it the American steel indus- 
try has become the envy of the rest of 
the civilized world, and that it has not 
prevented new companies from entering 
the field, in witness whereot it is only 
necessary to cite the recent rise of Na- 
tional Steel. It seems like a most un- 
propitious time for the Federal Govern- 
ment to attempt to destroy an estab- 
lished method of doing business. 

D. W. ELLSWORTH. 
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ERE it not for the sudden down- 
ward turn in the last three 
months, shoe output in 1937 
would in all probability have 
surpassed last year’s high record by at 
least 10 per cent. But with the change 
in industrial conditions total output will 
probably reach 420,000,000 pairs, or 
5,000,000 above the 1936 total of 415,- 
000,000 pairs. Judging from preliminary 
reports, net income of the leading shoe 
companies for 1937 will exceed the pre- 
vious year’s figure by 10 to 15 per cent. 
Earnings have still to regain 1931 levels. 
Although interim earnings of leading 
leather companies have shown increases 
of from 50 to 70 per cent over the cor- 
responding periods of last year, this gain 
has been from a low level. Recent de- 
clines in the prices of hides to the low- 
est level since 1934 may actually bring 
calendar-year revenues below those of 
1936 because of lower inventory values. 
Certainly, 1938 operating results will not 
be as favorable as in the last two years. 
For the first nine months of the current 
year total consumption of cattle leather 
(including exports) was approximately 
8 per cent above that of 1936, which 
may be compared with a 9 per cent rise 
in total shoe output and a 5 per cent 
gain in all-leather shoe production in the 
same period. 


Per Capita Production Higher 


According to Table I, per capita pro- 
duction of boots and shoes (other than 
rubber) will have reached 3.3 pairs by 
the year-end, and will have surpassed 
for the second successive year the pre- 
vious record of three pairs per person 
made in 1929. In respect to shoes, the 
American standard of living has risen, 
although there are few other long-estab- 
lished industries of which this can be 
said. 


TABLE I. PER CAPITA PRODUCTION 
OF SHOES 
(Pairs) 
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*Estimated. 


The accompanying chart of produc- 
tion in the leather industry shows the 
new peaks recorded in boot and shoe 
(as well as tanning) activity. The in- 
creased irregularity after 1929 may be 
attributed to the evolution of much more 
pronounced seasonal factors, the rise in 
the importance of the style element, the 
growth in popularity of “sport” shoes 
for Summer wear and the development 
of a strong but fickle consumer demand 
TABLE Il. MONTHLY EXTREMES OF 


SHOE PRODUCTION 
(Range in per cent) 


All 
Men’s Women's Other 
Shoes. Shoes. 
50.0 42.4 
86.9 69.5 
92.8 72.4 
99.3 94.3 
135.5 81.4 
207.7 129.6 
149.9 146.5 
86.1 129.6 
144.4 94.5 
126.4 84.9 
123.0 86.6 


for other types of shoes, such as sandals, 
moccasins, beach shoes, athletic shoes 
and a wide variety of slippers. Table II 
shows this change in seasonal and style 
factors making for greater fluctuation 
in monthly production. With the excep- 
tion- of the depression years, the per- 
centage range (the percentage ratio of 
the lowest month of the year to the high- 
est month) in men’s shoes is more or less 
unchanged. This range has become defi- 
nitely more pronounced in women’s and 


In the Footwear Industry 


By S. L. MILLER 


all other (including infants’ and athletic) 
footwear, part leather and part fabric, all 
fabric shoes, slippers and sandals and 
other miscellaneous classes. The greater 
irregularity in production has been de- 
plored by manufacturers, who are inter- 
ested in more stable operations, and by 
labor, which is interested in steadier em- 


so + 


140 — 


2am) 








x 
° 





LEATHER PRODUCTION 
1923-25 =100 _ 


~~ - 4 | 





INDEX NUMBERS 
° 
| 


roy 
°o 
= 
4 
PTS | 
} 
. 3 
= 
“30 
ia 
. 
. 
“—— 
x 
T 
w---y 
ll 
> 


- 





8 


@e 
° 
a 








70 — 























60 


925 1926 19927 61928 1929 1930 1931 











SOURCE: FEDERAL RESERVE BOARD | 
ee I | I | 


ployment. These wide fluctuations in out- 
put from month to month may possibly 
have been a contributing factor in the 
gradual decline (with few interruptions) 
in the rate of return on sales and in- 
vested capital of the more important 
companies since 1927. 

Women’s footwear is the most impor- 
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This chart gives a rough idea of how the seasonal movement has changed i 
ears, though the change has probably been more abrupt than indicated, since on aoamennl 


ndex for each year is necessarily based on an average for a numbe 


r of preceding years. 


Thus the index for 1937 is based on the adjusted medians of the month-to-month link rela- 


tives for the period 1930-36; for 1936, on those 


for the period 1929-35; for 1935, 1928-34, etc. 


Sudden Downturn Interrupts Record-Breaking Activity 


tant single product, accounting for about 
39 per cent of all shoes made in 1936; 
men’s shoes are second, accounting for 
25 per cent; slippers for 12 per cent, 
misses’ and children’s shoes for 9 per 
cent and infants’ footwear for 5 per 
cent of total output. In Table III the 
record-breaking volume of output in the 
last three years may be seen to have 
originated in substantial improvement in 
the turnout of women’s shoes, men’s 
footwear and slippers. The most strik- 
ing rate of expansion has been attained 
by the “all other” classification (includ- 
ing sandals for beach and other wear). 
All-fabric -shoes experienced rather re- 
markable popularity during the depres- 
sion, as consumers sought to lower their 
living costs by purchasing lower-priced 
articles. Boys’, children’s and infants’ 
shoes failed to regain their 1929 levels, 
perhaps as a result of the lower birth 
rate and the decline in the rate of pop- 
ulation growth. Those products to suf- 
fer most curtailment during the last eco- 
nomic cataclysm were athletic, infants’, 
boys’ and men’s footwear. 

The recent phenomenal increase in 
shoe output has weakened the position 
of the industry so far as stability is con- 
cerned. The rapidity of the rise has given 
the shoe business certain cyclical char- 
acteristics which do not appear to have 
existed prior to this recovery period. 
Emphasis on styling has led consumers 
to purchase in disregard of actual need. 
This makes retrenchment easier when 
consumers’ incomes shrink. 


Decrease in Profit Margins 


Although the volume of shoe produc- 
tion has made new all-time high records 
in the last three years, net income of 
the three chief companies, Brown Shoe, 
Endicott-Johnson and International Shoe, 
declined gradually each year through 
1936. Preliminary reports indicate a 10 
per cent increase this year, and the 
Brown Shoe Company has already re- 
ported a 30 per cent gain for the fiscal 
year ended Oct. 31, 1937, but this gain 
came from a relatively low base. During 
the entire recovery period net income of 
these three companies has not reached 
the 1931 level. 

In seeking to explain this steady de- 
cline in the margin of profit, the accom- 
panying chart of raw-material prices— 
hide and skin, leather (largely semi-fin- 
ished products) and boot and shoe prices, 
all at wholesale—is of particular aid. As 
the raw materials enter into the more 
advanced processing stages and value is 
thereby added to them, their price tends 
to become more rigid. Boot and shoe 
prices fluctuate least widely, and con- 
sequently, in the last three years, manu- 
facturers have been feeling the pinch of 
high material costs. Only in early 1937 
were they able to pass on their increased 
costs. 


‘Competition Keen 


Another factor in the unfavorable 
earnings trend is the rise in competition 
from smaller concerns which have only 
recently (within the last two years) gone 
into business in areas where there was 
an abundance of cheap labor. The nature 
of shoe manufacturing is such that little 
capital is required to engage in it, for 
all the machinery is leased on a royalty 
basis. When the machines are idle no 
royalties are paid, so that overhead costs 
are flexible. Where cheap labor exists, 
therefore, the larger, well-established 
companies are at a disadvantage, for the 
smaller outfits can then easily compete, 
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The Over-the-Counter Market: An Outline of Its 
Functions and Operations 


By FELIX E. LARKIN 
Lecturer, School of Business, Fordham University 


HILE it may sound like heresy 
to say that the stockbroker, in 
many phases of his business, is 
one of the most conservative 

of business men, it is nevertheless the 
truth. No more striking proof of this 
is seen than the utter disregard on his 
part of public relations, especially with 
respect to the desirability of explaining 
to the public the “Why” and ‘“Where- 
fore” of his business. The organized ex- 
changes of the country have recognized 
this need (somewhat belatedly, to be 
sure) and are issuing descriptive book- 
lets in order to acquaint the public with 
what goes on behind the scenes. Educa- 
tional work of this kind is fundamentally 
designed to increase business which is 
a legitimate enough reason, but it also 
takes on a broader meaning of perform- 
ing a public service. Going further down 
the scale in the securities business, it 
is not surprising to discover that the 
educational efforts in regard to the over- 
the-counter market have been practical- 
ly non-existent. In this case, the reasons 
are more apparent. The over-the-counter 
market in its composition is so diverse 
and so unorganized that there has been 
no one to take the lead, and because of 
its diverse and unorganized character, 
it is difficult of description. It is unfor- 
tunate that any description must be so 
general as to be almost meaningless but 
any attempt to particularize would nec- 
essarily admit of so many exceptions 
that the same unfortunate condition 
would exist. 


Over-the-Counter Market Defined 


In the broadest sense, the over-the- 
counter market is the market (1) in 
which the underwriting of new issues 
and the secondary distribution of old 
ones takes place; (2) in which large 
blocks of all types of securities are 
traded; (3) and in which all securities 
that are not listed on any exchange are 
traded. The most important character- 
istic of this market is that transactions 
are effected between buyer and seller 
directly, at net prices and not on a com- 
mission basis through brokers, as on an 
exchange. In the narrower sense, the 
over-the-counter market is considered to 
consist of all the houses that deal prin-, 
cipally in the over-the-counter securities, 
that is, those securities that are not 
listed on any Exchange. Firms, there- 
fore, that do a strictly investment bank- 
ing business are not, under this more 
popular interpretation, considered to be 
a part of the over-the-counter market, 
although in a broad sense they are. 

There are some 6,000 security dealers 
in the United States who have registered 
with the Securities and Exchange Com- 
mission and it is these dealers who con- 
stitute the over-the-counter market. The 
trading is not centralized on any over- 
the-counter exchange, in any building or 
on any trading floor. You do business 
in the over-the-counter market when you 
buy from or sell securities to an individ- 
ual dealer. The dealer acts as a princi- 
pal (on rare occasions and by special 
agreement, a dealer will act as an agent) 
and the contract you make with him to 
buy or sell is the same as any other con- 
tract with an individual. In brief, each 
individual over-the-counter house is a 
market in itself. It is the combination 
of all these houses trading with each 
other on the one hand and competing 
with each other on the other, that con- 
stitutes the whole over-the-counter mar- 
ket. ~ 

While it is humanly impossible for any 
firm to cover the whole over-the-counter 


field, some firms attempt to render what 
they call a comprehensive service. In 
general, however, the dealers specialize 
in some type of trading and in certain 
types of securities. Dividing the over- 
the-counter firms as such into the func- 
tions they perform, we find: 


(1) The retail dealer who specializes 
in contacting the public by means of 
salesmen. The salesmen for a retail 
over-the-counter house act in the same 
capacity as customers’ men for Stock 
Exchange firms. They help supervise the 
portfolios of customers but are much 
more aggressive in soliciting business 
than customers’ men are. While the re- 
tail house will occasionally join in the 
selling syndicate of a new issue, it 
usually is identified with the secondary 
distribution of blocks of securities al- 
ready outsianding and in selling various 
types of over-the-counter securities which 
they think have merit. 


(2) The trading house which special- 
izes in making primary markets in a 
limited number of securities. The trad- 
ing house may be compared with the 
specialist on the floor of the Stock Ex- 
change. It acts in the capacity of a 
wholesaler or jobber to whom the retail 
house frequently looks for markets. 
Although the comparison is not com- 
plete, the trading house more nearly re- 
sembles the “jobber” on the London 
Stock Exchange than any other member 
of the financial community. In the same 
manner as the “jobber,” the trading 
house is always buying and selling for 
its own account and as a consequence 
a market for securities is created irre- 
spective of the existence of orders from 
the public. It furnishes the buying and 
selling price (the bid and asked) for a 
security without having any knowledge 
as to the intentions of the caller and if 
it has made a firm market it is obligated 
to take or give at the quoted price. If 
no number of shares or amount of bonds 
has been mentioned, the quantity is that 
covered by common practice in that 
market or by the will of the trader mak: 
ing the market. 


Contact With Public 

The contact, therefore, of the over- 
the-counter house with the public de- 
pends in a large measure on whether or 
not it has salesmen. Unlike the “jobber,” 
who is prohibited from dealing with the 
public, the trading houses are under no 
such restrictions. They are permitted to 
make a contact with any one they 
choose, and until the recent regulations 
of the Securities and Exchange Commis- 
sion they were completely unregulated. 
While there are no figures to show the 
division of over-the-counter houses into 
retail and trading (and since these func- 
tions are not mutually exclusive and may 
be found side by side in the same firm), 
a large percentage of over-the-counter 
firms are almost exclusively trading or- 
ganizations. The significance of this con- 
dition is that these trading firms have 
few facilities for contacting the public, 
and as a consequence the public has lit- 
tle or no knowledge of their existence or 
their methods of operation. 

The typical over-the-counter trading 
house (and in this case we are assum- 
ing that such a house exists, for, as we 
have mentioned before, there are so 


many exceptions in the over-the-counter 
market that it is almost impossible to 
generalize) usually gets its business on 
the basis of the markets it makes, on 
the service it gives and on its record 
and reputation for honest dealing. Be- 
cause of its infrequent dealings with the 
public the question of where an over- 
the-counter house gets its business is 
often raised. 


Where Does Business Come From? 


The simplest answer to this question 
is found by examining the portfolio of 
the average investor. Whether the inves- 
tor has his portfolio supervised by an in- 
vestment counsel or by his bank, he 
usually has an account with some Stock 
Exchange house. Irrespective of the type 
of security, all his purchases will be 
made through this Stock Exchange firm. 
Even though he may be unconscious of 
the fact, he will be trading over-the- 
counter at least indirectly if he has any 
occasion to deal in government bonds, 
real estate mortgage certificates, bank 
and insurance stocks or any other se- 
curities that are not listed on an ex- 
change. What happens, of course, is that 
the Stock Exchange house will take the 
order to some over-the-counter house 
that specializes in that particular secur- 
ity and execute the order for the cus- 
tomer in much the same way it would 
execute an order for a listed security on 
the floor of the Stock Exchange. 

The same thing is true of insurance 
companies which have large sums of 
money to invest for their own account. 
Insurance companies, in _ particular, 
qualify as experienced traders in the 
over-the-counter market because of their 
continual interest in government, munic- 
ipal and high-grade bond issues which 
are predominantly traded in the over- 
the over-the-counter market. It is not 
difficult to understand, therefore, why 
the over-the-counter trading house has 
attempted to woo the banks, trust com- 
panies and insurance companies and has 
neglected the individual investor. 


In order to attract business from these 
institutional sources the over-the-counter 
house has as its greatest inducement the 
closeness of its market. The house that 
can consistently maintain the narrowest 
spread between the bid and ask’ price 
of a security against the competition of 
other houses making a market in the 
same security will inevitably do the most 
business in that security. While this is 
merely justice in regard to the economic 
law of least sacrifice or buying in the 
cheapest market, we find exceptions as 
in all economic endeavors. Many over- 
the-counter houses receive business as a 
result of reputation or friendship and 
because of special alliances with stock 
exchange houses or other institutions, 
regardless of their ability to make mar- 
kets. This fact, however, does not destroy 
our contention that the ability to make 
close markets is a powerful attraction in 
getting business. 

It has been said recently that as a 
result of the severe stock market decline 
and the thinness of markets of listed 
securities the average investor is far less 
“listed-security” conscious than he used 
to be. There is a belief that the individual 
is more inclined to investigate the over- 
the-counter market and to avail himself 





of opportunities which, of course, have 
always been there. At any rate, students 
of securities markets notice a trend 
toward greater realization of the impor- 
tance of the over-the-counter market. In 
recognition of this fact it is well to con- 
sider certain peculiarities of the over- 
the-counter market. 

It must be realized that the dealer 
trades at net prices as a principal and 
does not charge a commission. He makes 
a profit only when he can buy at one price 
and sell at a higher one. This, moreover, 
is not always a simultaneous operation 
and, oftentimes, the ‘“‘verdict is not in” 
until the transaction is completed. He 
also carries an inventory of securities 
which are a source of profit when the 
market is up and this inventory appre- 
ciates in value. When the market is 
down, however, his “position” in the 
market can be a source of heavy losses. 
This condition is often intensified because 
of the practical inability of the dealer (or 
investor, for that matter), to go “short of 
the market.” This inability arises from 
the fact that the floating supply of any 
over-the-counter security at any one time 
is very small and also because there is 
no central organization to which to turn. 

Assuming such risks naturally makes 
the dealer a shrewd person to trade with 
and has given rise to the accusation 
that the dealer will take as large a profit 
as he can and is inclined to set his own 
prices. While this is a valid criticism 
in some cases, it does not follow that 
such practices characterize the whole 
market. As we pointed out before, 
dealers compete in making a market in 
securities and the closest market is most 
conducive to increased business. Sec- 
ondly, the dealers’ record for honesty 
constitutes a powerful sanction against 
exhorbitant profits. A good reputation 
is an invaluable asset for a dealer and 
he will not be inclined to cast it aside 
lightly. 

No Margins 

‘Reference is frequently made to the 
over-the-counter market as the “outside” 
or “investment“ market. It is called 
“outside,” of course, because it is off or 
outside of the Exchange. The term “in- 
vestment,” however, arises from the fact 
that over-the-counter securities are 
bought outright and for cash and pre- 
sumably for investment. There are no 
margins. This does not mean that a 
bank may not be induced to make a loan, 
but such bank loans will vary widely 
with each individual bank. Over-the- 
counter houses and Stock Exchange 
houses are not permitted to make loans 
on such securities. This condition may, 
of course, be a handicap for those ac- 
customed to margin trading on the 
Stock Exchange. 

One very definite drawback of the 
over-the-counter market from the point 
of view of the public is that there is no 
official record of sales or prices avail- 
able. From the very nature of the over- 
the-counter transaction it can be seen 
that the compilation and publication of 
sales is not possible. Ways and means 
of overcoming this difficulty have been 
considered for many years, but so far 
no satisfactory solution has ever been 
found. Each transaction between an in- 
dividual and dealer is a private contract 
between the two. As was pointed out, 
the office of each dealer is in reality a 
market place itself. The task of compil- 
ing the transactions of over 6,000 houses 
in many thousands of different securi- 
ties each day is a tremendous obstacle 
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Nature of Social Security Payments; Mr. Douglas’s 
Attack on “Professionals” 


By GEORGE BUCHAN RQBINSON 


\ [: WOLKISER’S paper in THE 
ANNALIST of Nov. 12 argued 
convincingly that social security 

old-age payments are loans 
rather than taxes. But acceptance of that 
view does not by any means clear up the 
case of Mark Sullivan’s secretary. That 
is because the nub of the whole matter is 
the Treasury’s disposition of the sums re- 
ceived, and the effect of that disposi- 
tion upon the contributors, rather than 
the mere defining of the nature of the 
original payments. 


There appear to be three possible sets 
of circumstances involved. Or there 
can be various combinations among 
these three. One is that the Treasury 
may use the social security receipts to 
pay current bills. A second is that if the 
Treasury has a balanced budget outside 
of the social security receipts it will use 
the latter to acquire United States bonds 
which are now outstanding. The third 
has to do with what the practice would 
be after all the bonds outstanding had 
been acquired for social security ac- 
count. However remote that event may 
now appear, the test it offers is the 
exact equivalent of examining the basis 
of the scheme stripped of the considera- 
tion that we now have some thirty-five 
to forty billions of Treasury debt. If at 
the present moment there were no debt, 
and the budget were in balance, would 
the plan be tenable, and what would its 
consequences presumably be? Inasmuch 
as those would be the happiest conceiv- 
able circumstances, the questions they 
raise seem entitled to first consideration. 


Results Under a Balanced Budget 
With No Debt 


The Treasury would find itself pos- 
sessed of a billion dollars say of bank 
deposits. Its budget being in balance, 
and there being no bonds outstanding 
for it to recover, it would have no use 
for that money except as it should itself 
invest in private undertakings. It could 
do that either by buying securities in the 
open market or by going into some sort 
of gainful competition with private in- 
dusty. But if it did not do one or the 
other, but clung to its bank credit, the 
total of the bank credit due to the pub- 
lic (the public circulation) would be 
diminished by the said one billion dol- 
lars. As the years passed and the sums 
due from the banks to the Treasury in- 
creased, the scheme would be deflation- 
ary as to prices (to the extent that 
prices are affected by the volume of the 
public circulation). It would seem un- 
likely, therefore, that any such huge 
Treasury withdrawals from the public 
circulation would be offset by such new 
private borrowings as would hold the 
total even. 

To the extent that the Treasury should 
cling to bank deposits it would be mak- 
ing indirect investments in private in- 
dustry because its bank deposits would 
rest on the notes and securities of pri- 
vate borrowers. A more probable course 
would be direct private investment by 
the Treasury, in order to prevent a dimi- 
nution of the public circulation. The 
sums could be used for housing projects, 
etc. But the moment they were gainfully 
used, the totality of Social Security cash 
plus investments would increase still 
faster, so that presumably in due course 
we would have a form of state capitalism. 
Unless, of course, meanwhile the govern- 
ment’s competition with industry should 
so dry up the tax sources that the Social 
Security receipts would go to finance def- 
icits, as at present. Under the best theo- 
retical circumstances imaginable, then. 


that is to say, in its naked form, stripped 
of our present debts and deficits, the old- 
age reserves scheme seems untenable ex- 
cept as we may be willing to enter upon 
state capitalism through a back door. 


Results Under a Balanced Budget, But 
With Bonds Outstanding 


But at this time we are not faced with 
any such ideal conditions. We have both 
debts and deficits. The latter may be 
left out of consideration for a moment 
while we consider the second set of pos- 
sible circumstances, namely, the results 
of using Social Security receipts to pur- 
chase United States bonds, while the 
budget should be in balance otherwise. 
Bonds so recovered by the Treasury 
would, of course, remain alive, if only 
to serve as a memorandum of the Treas- 
ury’s Social Security debts. Purchases 
from individuals or insurance compa- 
nies would have no effect on the public 
circulation (the money supply), but 
purchases from the banks (which now 
hold about half the outstanding bonds) 
would reduce the public circulation dol- 
lar for dollar, without reducing the 
Treasury debt in the least. The latter 
would be deflationary (as to the totality 
of the money supply). The Social Secur- 
ity sums are so large that presumably it 
would be very deflationary. It might 
(presumably would) be so deflationary 
as to wreck the whole plan through 
making it impossible for the Treasury to 
maintain the said balance of the budget. 
(Our heavy reliance upon income and in- 
heritance taxes makes Treasury revenue 
very sensitive to price declines.) 


If such deflation should not occur, or 
could be survived, the Treasury would 
not be incurring any additional debt on 
account of Social Security. The recov- 
ered bonds would merely be due to the 
Social Security beneficiaries, instead of 
to the public or the banks. They would 
have to be paid, however. And that is 
where Mr. Sullivan’s secretary re-enters 
the equation. If she is a taxpayer, direct 
or indirect, she must in that capacity 


* help to pay them. And she, and others, 


as residuary legatees of whatever Social 
Security estate has not vanished mean- 
while faster than they have been able to 
create it will presumably require pay- 
ment, not mere refunding; they will wish 
to collect, rather than to “invest”; they 
will expect cash, not promises. 

To the extent that social security merely 
switches the ownership of the bonds (and 
without increasing the probability that 
they will be paid at the present value of 
dollars) from those who now own them, 
including the banks, and for value re- 
ceived (and paid), to Mr. Sullivan’s sec- 
retary et al., it will do little more than 
(1) to force savings (or borrowings, or 
deductions from the more abundant life) 
to be lent to the government, and (2) 
to relieve the present bondholders, in- 
cluding the banks, of some part of 
whatever risk goes with belief in the 
ability and the intention of the govern- 
ment to uphold the integrity of the dol- 
lar. Happily this situation has a reverse 
side. It is that the very theory of as- 
sessments to build reserves for old-age 
security demands integrity for the dol- 
lar over a long period. 

The social security scheme seems more 
tenable, with the Treasury heavily in 


debt, than if it had no debt. That is due 
only to the fact that government com- 
petition with private industry need not 
become a factor until all the bonds have 
been transferred to the social security 
accounts. The process, however, promises 
much of deflation which will not be 
opposed by the social security policy- 
holders. At the very least it seems 
doubtful that trade and production can 
survive (and balance the budget) under 
such progressive and relentless deflation 
as is indicated. 


Results Under Deficit Financing 


There remains to be considered the 
present condition under which a consid- 
erable part of the social security re- 
ceipts, having been entered on the Treas- 
ury’s books as liabilities due to the social 
security contributors, flow out into the 
general expenditures. The entries on the 
Treasury’s or the social security books 
consist of credits to individual accounts. 
For the total of these sums the Treasury 
issues new bonds, which it then holds 
for social security account. 


It will be observed that this threatens 
no such deflation, as to the money sup- 
ply, as if outstanding bonds were being 
repurchased. It threatens no such inva- 
sion of the investment market and of 
private business, as in the event there 
were no outstanding bonds and no def- 
icits. It has this definite weakness, how: 
ever, from the viewpoint of Mr. Sulli- 
van’s secretary, namely, that her con- 
tributions to social security account do 
not increase the probability that her 
claims will be valid at their maturity. 

To the extent, moreover, that she is a 
taxpayer, direct and indirect, her tax 
burden is not lightened by her social se- 
curity contributions. As a taxpayer she 
must contribute yearly to maintaining 
the integrity of her own “forced loans,” 
without that integrity being strength- 
ened in the least. It is only on the 
ground that her future interest as a 
social security collector will be greater 
than her burden as a contributor, plus 
her burden as a taxpayer, direct and in- 
direct, that the scheme has any value to 
her. For there to be any chance what- 
ever of that occurring, two events seem 
necessary: (1) that there shall be no 
further debasement of the dollar, by de- 
valuation or by deficits, and (2) that 
her tax burden must not be increased by 
further deficits, whether the bonds 
which finance them are “outstanding in 
the hands of the public” or are merely 
due to herself and others. 


To summarize, the present social se- 
curity reserve plan would soon become 
an adventure in State capitalism if it 
were not for present debts and deficits. 
If, having debts, we should attain a bal- 
anced budget, that balance would be 
very hard to maintain due to the defla- 
tionary influence of repurchasing gov- 
ernment bonds which now support our 
bank deposits. And with debts and def- 
icits, the social security contributions do 
not go to fortify the factual validity of 
the social security claims at their ma- 
turity. Instead, as deficits continue, 
hope for their validity must diminish. 

* * * 

Mr. Douglas of SEC chose a moment 
when the President and Congress are 
stressing recovery rather than reform 


measures to press for the latter within 
the Stock Exchange. 

By saying that his studies reveal “a 
tendency upon the part of the profes- 
sional trader to accentuate a declining 
market at a time when public distress 
adds a factor of demoralization (as in 
the recent case),” he has managed to 
charge the Stock Exchange with no 
small measure of responsibility for the 
present débacle. 

The Stock Exchange might well re- 
ply that its studies reveal “a tendency 
on the part of the public to accentuate 
a declining market at a time when pro- 
fessional distress adds a factor of de- 
moralization,” and so charge the public 
with responsibility. 

Does Mr. Douglas seriously contend 
that speculation is not the business of 
the speculators; that professionals 
should stand aside (at moments of 
heavy selling) and abandon the market 
to the amateurs? Then the reverse side 
of that is equally true, that they should 
not buy (at moments of heavy buying); 
but the SEC made no complaint about 
that while the bull market raged. 


Of course, we might have a Stock Ex- 
change with all its members barred 
from trading. There would not then be 
so many “livelihoods” for Mr. Douglas 
to worry about. But it may reasonably 
be doubted that it would do anything 
more than drive “professional traders” 
from the floor into more comfortable 
quarters in board rooms and into what- 
ever protection by SEC their new ama- 
teur status would insure. Mr. Douglas 
said: “The insurance which we must 
seek can only be against unfair dealings 
and inequitable opportunity between 
public and member,” but neither his ar- 
guments nor his exhibits show either un- 
fairness or inequities. His true case, 
as he has set it forth, is that profes- 
sionals “accentuated” the decline, partly 
by the device of short selling (which 
President Hoover, in similar circum- 
stances, found so evil). 


The Inevitable Risk 

Of course they did. So did the pub- 
lic. Does not the “public’ know that 
in its judgments of stock values it must 
take account of the risk that others 
may be better informed? The SEC has 
struggled against that, in respect to cor- 
poration “insiders.” It is now regarding 
professionals as another species of in- 
siders but without offering any proof. 
(If it subdues the professionals, the only 
inside information then will be from 
Washington, such as the recent Wall 
Street gossip that the President was 
about “to make peace with the utili- 
ties,” which was bruited there a week 
before there was any news on the sub- 
ject.) It should be clear to the public 
that the only possible “inequitable op- 
portunity” possessed by professional 
traders is a matter of eights and quar- 
ters of 1 per cent, except as also they 
are, as individuals, more alert and finan- 
cially wiser out of their experience. 


“The professionai trader’ has, how- 
ever, one vast advantage over “ama- 
teur” traders. It is probably the factor 
which really makes him a professional, 
on or off the Stock Exchange. But it 
is not a secret. Any amateur can be- 
come a professional by understanding it. 
It is that he regards stocks as specula- 
tive; as vehicles for speculation and not 
for investment (in the sense of extend- 
ed or permanent ownership). Of course, 
this definition puts some amateurs into 
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National Government: Aids to Business; 
Of Many Federal Projects 


By KENDALL K. HOYT 


WASHINGTON. 
XPEDITING of a new housing bill 
and promises of tax relief offer 
some cause for improved business 
sentiment, although the tangible 
effects will take some time in being felt. 
On the whole, the Administration outlook 
upon business trends seems to be one of 
watchful waiting. One explanation of 
this attitude is that the New Dealers 
think the recession soon will run its 
course. They are seeking to concentrate 
normal government purchases in this pe- 
riod and otherwise are giving little aids 
while, like Hoover in 1930, they call upon 
private capital to spend in furtherance 
of and in preparation for recovery around 
the corner. One fervently hopes that they 
are on sounder ground than their prede- 
cessors. 

In Congress the incomprehensible 
farm bill is being debated in both 
houses. Few expect the bill to pass in 
its present form. At the moment the 
compulsory control feature is the most 
obvious point of Senate attack. The Pres- 
ident warns that cost must be held within 
$500,000,000 or else new taxes must be 
levied. 

The Wage-Hour Bill, as this is written, 
is within thirty signatures of a majority 
on the discharge petition. But several 
who have signed are likely to withdraw 
their names if there is any prospect of 
completing the roster in time for action 
this year. Abandonment of the five-man 
board plan for administration under the 
Labor Department is under discussion. 

Tax modification comes closer, with 
the President’s O. K. to proceed and Sen- 
ate Finance Chairman Harrison’s state- 
ment that the taxes, which are on an 
ability-to-pay basis, have been carried to 
a point of diminishing returns. Among 
the unknowns is anti-trust policy, with 
Jackson on the President’s train discuss- 
ing possible measures. Significant is 
Cummings’s statement that “big  busi- 
ness * * * is moving blindly but with 
accumulating acceleration down the road 
leading to ultimate government super- 
vision.” Talk of stock market reform is 
a further jarring note. 

* ® a 

THE HOUSING MESSAGE, following 
lines previously discussed, is considered 
relatively non-controversial in Congress 
and has a good chance of early enact- 
ment as House hearings begin on the 
Administration bill. The 90 per cent 
mortgage plan with 5 per cent interest 
doubtless will offer some stimulus to 
building. But obstacles remain which 
cannot be ironed out by Federal action 
alone. State and local taxation, labor 
costs and the slow and costly course of 
foreclosures (ranging up to $350 and two 
years in some States) are known deter- 
rents. Individual insecurity on a declin- 
ing business cycle will discourage many 
citizens from assuming the responsibility 
of home ownership in preference to rent- 
ing. 

There is nothing essentially new about 
the plan. Each feature has long been 
discussed by housing experts, who, how- 
ever, have not been in unanimity as to 
details. Eccles does not look for results 
in terms of actual new construction be- 
fore Spring. Adverse effects may include 
impairment of insurance company earn- 
ings on future mortgage holdings as well 
as private home financing and rentals. 
Worries on this score will not be great 
unless or until the program really as- 
sumes large proportions. The present 
plan calls for termination of the FHA 90 
per cent mortgage and renewal of mod- 





ernization loan guarantees on July 1, 
1939. 

A sidelight on housing policy may be 
seen in the FTC cement case hearings 
now opened. This, with window glass, 
may indicate some intention of attack- 
ing the problem of building material 
price structures. 

UNEMPLOYMENT BENEFIT pay- 
ments are due to start next year in 
twenty-one States and District of Co- 
lumbia. These States thus far have con- 
tributed more than $340,000,000 of the 
$509,000,000 thus far deposited in the 
unemployment trust account of the 
Treasury. Out of the 11,500,000 em- 
ployes thus covered, even a small per 
cent of unemployment can cause a seri- 
ous drain on the reserve, thus reducing 
the amount available for deficit financ- 
ing. Issuance of new obligations rather 
than the retirement of bonds held by 
the public, which the President indicated 
in his last budget message, may be the 
result, with consequent interest pay- 
ments. The benefit payments, of course, 
will help maintain consumer purchasing 
power. Perhaps the vast social security 
reserve fund which has worried the. Re- 
publicans will not pile up as fast as they 
had anticipated in their calculations. 

* * 

FEDERAL AID ROAD program cur- 
tailment is discussed in a Presidential 
message advocating that Congress stop 
the practice of advance authorizations 
on which the States base their highway 
plans and which have been considered 
a moral obligation to be followed by ap- 
propriations. Before 1931 the Federal 
highway program averaged about $80,- 
000,000; was at $300,000,000 for fiscal 
1937, and is planned for about $200.- 
000,000 both in fiscal 1938 and 1939, 
with the end of the emergency road con- 
struction program. The latter figure in- 
cludes $125,000,000 for improvement of 
the Federal-aid system, $25,000,000 for 
farm-to-market roads and $50,000,000 
for grade-crossing work. Heavy oppo- 
sition to the President’s proposal is 
voiced in Congress and it appears that 
the Administration must look elsewhere 
for budgetary economies. 

* na * 

THE POWER TRUCE, if any, awaits 
the President’s return from fishing, 
when it is expected that further confer- 
ences will be held. One factor bearing 
upon the ability of the utilities to un- 
dertake a construction program is that 
the limited work which has been done 
by the private companies since Roose- 
velt took office has been largely from 
reserves and current earnings and to a 
very minor degree from new capital. 
Since there is some limit to the ability 
of the companies to finance further con- 
struction without calling for new capi- 
tal, it would seem that, beyond enlisting 
the aid of the utilities, the President will 
have to allay the fears of investors be- 
fore any large program can be under- 
taken. 

Meanwhile, the Left-Wingers are busy 
at their old propaganda. Something 
similar happened last year when the 
TVA power pooling plan came up for 
White House consideration and faded 
into nothingness. Norris opines that 
the President has not changed his atti- 
tude toward the utilities, though they 


should cooperate with the President's 
plans. Rankin, “the Norris of the 
House,” has his say, and Judson King 
files a pamphlet attacking the New 
England flood-control compacts, up for 
ratification by Congress, as a scheme 
to break the Federal control of power 
matters in the Northeast. The old at- 
tack goes on. One could almost set it 
to music. 

As for- prudent investment, Senator 
Minton has announced that he will press 
his bill embodying the President's 
theories. Meanwhile, the regional au- 
thority plan has been striking more ad- 
verse testimony in House hearings. The 
Governor of Wyoming objects to having 
his State split up under three remote 
jurisdictions. Secretary Wallace favors 
toning down the bill to create more 
planning agencies; doubts the wisdom 
of irrigating much more land at $600 
an acre. 


* * + 


UNSOUNDNESS OF PROJECTS of 
the heavy works variety is set forth in 
a report recently prepared for the Presi- 
dent by certain prominent engineers. 
While this survey may take its place 
among the suppressed reports of the 
New Deal, the going projects are too 
big a‘field for Federal economy to be 
ignored in public discussions of budget 
balancing. It is common knowledge that 
several of the big dams, for example, 
were reported adversely by PWA engi- 
neers and, in some cases, by the army 
as well. Yet local politics and the so- 
cialized power bloc forced their con- 
struction. Although it is not likely that 
those farthest advanced can be cur- 
tailed, some are in early stages and to 
arrest their progress can result in sub- 
stantial savings. 

Grand Coulee, for example, is to cost 
an estimated total of $394,000,000. Of 
this sum, $119,000,006 is for the dam, 
$67,000,000 for the power plant and 
$208,000,000 for irrigation. Power and 
irrigation revenues are expected to re- 
pay the cost, according to official state- 
ments. Even if the project were sound 

—and there is every reason to believe 
that it is not—it is likely to take ten 
years to absorb the surplus power avail- 
able at the Bonneville plant downstream. 
Thus, if economic needs are to bear any 
weight in the administration’s program, 
Grand Coulee ought to wait at least 
several years. The foundation stage, 
costing some $63,000,000, is nearing 
completion. To stop there would re- 
lieve the Treasury and the taxpayers of 
raising $331,000,000, which amounts to 
66 per cent of the cost of financing the 
entire farm program for one year. And 
this is merely one of the Federal mon- 
strosities on which work is going for- 
ward. 

* * * 

ITEMS IN BRIEF: Rail rate hearings 
before ICC include testimony by Ralph 
Budd that railroads can spend $900,000,- 
000 a year in improvements for the next 
several years if given adequate earnings. 

. . House hearings on a bill to carry 
out Kennedy’s maritime- reguiations 
start this week. O’Mahoney and 
Borah introduce a bill for licensing of 
interstate corporations in belief that 
that will prevent combinations in re- 
straint of trade before rather than aft- 
er the act; that it will improve busi- 
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Unsoundness 


ness, protect investors and raise labor 
standards. 


NATIONAL LEGISLATION, Nov. 22- 
29: 

RESOLUTION PASSED—H. Res. 352—Sec 
Agri rept on deaths from “Elixir Sulfanila- 
mine.’’ Adopted Nov 18. 

BILLS REPORTED-—S2787 (Pope & Mc- 
Gill) S Rpt 1295 Nov 22—Farm Bill. 

HR8505 (Jones) H Rpt 1644 Nov 27—Farm 
Bill. 

AMEN DMENT—HR6215—Bulkley amend- 
ment to bill passed H last session provides 
deductions from undistributed profits and 
capital gains tax for plant improvements, 
etc. 

NEW BILLS—S3032 (McAdoo) Interocean- 
ic Canals—Exempt intercoastal vessels from 
Panama Canal tolls. 

$3038 (McAdoo) Commerce — Maritime 
Commission subsidize intercoastal ships. 
Companion: HR&482 (Ford, Calif) Merchant 
Marine & Fisheries. 
$3043 (Smith) Agri & Forestry—$50,000,000 
crop production loans 1938. 
$3050 (Logan) Civil Service—5-day week 
Fed service. 
$3051 (Logan) Civil Service—Hear Fed 
employe appeals from discrimination by su- 
periors. 
$3052 (McCarran) Judic—Punish interstt 
transport stolen animals. 
$3053 (McCarran) Pub Lands & Surveys 
Purchase pub lands for home sites. 
$3055 (Wagner) Bnkg & Currency—Admin- 
istration Housing Bill. Companion: HR8520 
(Steagall). 

$3060 (McAdoo) Bnkg & Currency—Forbid 
any corp from holding more than 10% stock 
of any member bank in Fed Res System. 

SJR227 (Lodge) Finance—No further trade 
agreements with nations in Asiatic war 
zone. 

SRes200 (Davis) Interstt Com—Nat Bitu- 
minous Coal Cmsn transmit copy of charges 
against one of commissioners, etc. Similar: 
HRes361 (Scott) Rules. 

HR8464 (Jenkins) Ways & Means—Repeal 
undistributed profits surtax and limitation 
on capital net losses. 

HR8467 (Lanham) Patents—Amend 1905 
Trade-Mark Act. 

HR8&468 (Walter) Judic—Create 12 new Fed 
dist judges. 

HR8469 (Wilcox) Ways & Means—Exempt 
from taxation up to 50% of net income used 
for improving real estate. 

HR8471 (Snell) Ways & Means—Repeal 
undistributed profits and capital gains 
taxes. 

HR8472 (Poage) Agri—Parity prices for 
cotton for domestic consumption. 

HR8483 (Harter) Ways & Means—Repeal 
undistributed profits tax. 

HR&484 (Knutson) Ways & Means—Termi- 
nate tax on toilet preparations, etc. 

HR8501 (Eicher) Agri—Agricultural Equal- 
ity Bill for price-fixing, ever-normal gran- 
ary, etc. 

HR8503 (Harter) Ways & Means—Awend 
capital gains and losses tax with sliding 
scale reducing to 25% to be taken into ac- 
count if asset is held over 10 years. 

HR8504 (Iglesias) Labor—Extend Wagner 
Unemployment Exchange Act of 1933 to 
Territories. 

HR8506 (Kenney) Census—Take census of 
idle money and needed capital. 

HR8507 (Kenney) Bnkg & Currency—Re- 
duce HOLC interest to 3%; extend amorti- 
zation to 25 years. 

HR8508 (Sumners) Patents—Suspend issu- 
ance of patents for labor-saving devices. 

HR8509 (Taylor, Tenn) Interstt & Forn 
Com—Amend Rail Retirement Act as to 
years of service. 

HR8510 (Towey) Ways & Means—Repeal 
Sec 304 of 1936 Revenue Act requiring data 
on forn corporations. 

HR8511 (Towey) Ways & Means—Recog- 
nize no capital gains or losses in sales of 
lands or buildings. 

HR8519 (Harter) Labor—Aid Stts in fair 
— stds on principle of Convict Labor 

aw. F 

HJR513 (Fulmer) Agri—Cotton price-ad- 
justment payts to cotton producers who 
suffered crop failure. 

HJR514 (Taylor, Colo) Committee on 
Electn—Amend Constit for 4-year term for 
House members. 

HJR515 (Taylor, Colo) Judic—Amend Con- 
stit allow Pres to reduce individual approp 
items. 

HJR517 (Lewis, Md) Forn Affairs—Auth 
Pres apply economic sanctions to Japan. 

HJR518 (Hobbs) Judic—Amend Constit 
auth Congress regulate farm products and 
buy non-perishable commodities. 

HJR519 (Dickstein) P O & Post Rds—De- 
clare non-mailable items inciting religious 
hatred. 

HRes358 (Mrs Rogers) Rules—7-man comm 
invstg effect of trade treaties, especially 
proposed treaties with Great Britain and 
Czechoslovakia. 

HRes359 (Culkin) Rules—Invstg charges 
that Ickes wires were tapped. 

HRes364 (Case) Forn Affairs—Pres to ad- 
vise House as to Asiatic situation and U S$ 
policy thereto. 
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Significance of Latest Estimates of Oil Reserves; 


This is the last of three articles on the 
probable life of oil reserves. 

T= latest A. P. IL. estimates of 
proved recoverable reserves by 
States and major producing re- 
gions, at the beginning of 1935 and 

1937, are given in Table I. The initial es- 

timate for the first of 1935 (Column A) 

shows the proved recoverable reserve on 

the basis of the data available in Octo- 
ber of that year; the supplementary es- 

timate for the first of 1935 (Column B) 

includes subsequent extensions of the 

known pools on that date, on the basis 
of the further data available in Febru- 

ary, 1937. 

The addition of the 1.45 billion barrels 
to the same pools, with the new data 
developed between October, 1935, and 
February, 1937, appears to reflect on the 
reliability of these estimates in general. 
It seems to imply that the rather prompt 
estimate the second month of the cur- 
rent year (Column C) will probably be 
subject to a similar wide expansion. 

This should be viewed with caution, 
since it is evident from these same data 
that recent accretions to the proved re- 
coverable reserve have been largely from 
consolidating and extending former dis- 
coveries. As a matter of fact, it appears 
to indicate a rather alarming decline in 
actual new discoveries. For example, 
had it not been for these marginal ad- 
ditions of 1.45 billion barrels to the al- 
ready known fields, the estimate for the 
first of the current year would stand at 
11.61 billion barrels, instead of 13.06. 


Reserve Status of Pivotal States 

On the basis of presently known evi- 
dence in Table II, Texas, California and 
Oklahoma have four-fifths of the proved 
recoverable reserves; they likewise ac- 
count for nearly the same proportion of 
the current national production. These 
three States appear destined to be the 
decisive factors in fixing the prospec- 
tive peak petroleum production of the 
country. 


TABLE Il. PROVED PETROLEUM RE- 
SERVES OF THE UNITED STATES 
(Millions of Barrels) 

A B Cc 
Jan.1,’35 Jan.1,'35 Jan.1,'37 
(revised) 
Re Fire 3,500 3,261 2,956 


3,500 3,261 2,956 


California ... 


Rocky Mountain: 





Werte ....2-20 502: 250 267 239 
Montana ...........:- 60 102 9 
Colorado ........--+:> _8 - _16 2: Ras 
322 385 3A6 
Central to Southern: ain 
NE 6 Sctess0% 350 451 
ao Sus, aeoees 5,500 6,642 6,422 
Oklahoma .........-- 1,200 1,235 1,141 
pO ere 400 390 568 
Arkansas ..........:: 75 103 3 
LOUiIsteMA .......... . 8 _ 518 524 
7,900 9,335 9,210 
Eastern: 
ME, ive sees seanes 35 37 28 
UmG@iame ........05665- 5 5 
Kentucky 35 50 
Michigan ‘ 45 64 44 
New York... ha 40 75 66 
2 eee oad 30 - 40 32 
Pennsvlivania ........ 240 340 307 
West Virginia........ 25 40 32 
455 651 551 
Total United States..12,177 13,632 13,063 


A~As estimated, October, 1935, by the Institute's 
Special Committee on Production; subcommit- 
tee on known reserves (American Petroleum 
Industry 1935, page 35). 

B—Revised, February, 1937, by the Institute’s Com- 
mittee on Petroleum Reserves as a result of 

to Jan. 1, 1935, of 

pools discovered prior to that date. 


C—As estimated, February, 1937, by the Institute’s 
Committee on Petroleum Reserves. 
Source: A. P. I. Quarterly, April, 1937. 


The production history of these States 
and the relation of the remaining proved 
recoverable reserves to the total past 
production are developed in Chart 9. This 
shows how Texas has assumed a rather 
extraordinary and still rapidly increas- 
ing proportion of the national produc- 
tion load. California and Oklahoma are 
making relatively feeble contributions to 





Situation in 


Key States 


By A. T. SHURICK 


the large increase in national production, 
the former due to greater depths and 
other technical difficulties, and the lat- 
ter to limited new territory for exploita- 
tion, as indicated in the side graph. 
Some startling conclusions as to the 
required future production from each of 
these States, necessary to keep national 
production at the estimated rates in 
Chart 71, are developed in applying the 
writer’s exhaustion principle to each 
State, with the composite of the three 
State curves integrated into the nation- 


tion bring into some sort of focus 
(though from a different perspective), 
the Brooks-Snider more general. conclu- 
sions that substantial new flush produc- 
tion must be brought in to avoid a short- 
age of supplies by 1940-43. 


Reserves of Leading Companies 

The reserve status of leading oil com- 
panies, as estimated by an investment 
house with a record for conservatism, 
is given in Table III, together with vari- 
ous “ratios” bearing on the financial 











=a at ie oy ar ae | 
| . | 
Table III. Estimated Reserves of American Oil Companies 
Bbis. Re- | 
quired Per Dollar Value of Reserves | 
Com. Sh. Per Com. Share After Prior | 
| to Cover —__————Obligations————._ | 
Year’s Prior Change Per | 
Bblis. Est. Supply Obili- Bbis. Per 10¢ Inc. 
Net Proven 1956 gations Com. Sh. or Dec. 
Reserves (000 Prod. “ 30e After Prior at 25c at 50c Using 
| Omitted). Rate. Per Bbi. Obligations. Per Bb). Per Bb). 50c Base. 
rere ere 190,000 21 : 240.0 60.00 120.00 24.00 
| Atlantic Refining...... 200,000 20 11.9 63.8 13.23 31.90 6.38 
| pa eer 200,000 24 nid 88.7 22.18 44.35 8.87 
| Consolidated .......... 500,000 19 8.0 27.8 4.95 13.90 2.78 
| Continental ........... 300,000 18 = 64.0 16.00 32.00 6.49 
| CC snvheanchwasenaeaa 1,000,000 18 19.2 91.0 17.95 45.50 9.10 
, . DE sesaueus , 31 ad 145.0 36.25 72.50 14.50 
ae ct ncnadnias wes y 24 16.7 63.5 11.65 31.75 6.35 | 
| Pacific Western 9 ‘a 30.0 7.50 15.00 3.00 | 
| Phillips 15 5.0 58.3 13.30 29.15 5.83 | 
Sas 17 38.0 61.0 5.70 30.50 6.10 | 
| Seaboard 35 iy 11.2 2.80 5.60 1.12 | 
| Shell Union 50, 10 11.7 22.8 2.73 11.40 2.28 | 
[, NG dttaetkacendeeeves 25, 14 37.0 88.0 12.50 44.00 8.80 
Socony Vacuum....... 1,000,0C0 20 3.1 28.4 6.30 14.20 2.84 | 
S. O. of California..... 1,000,000 22 a 76.7 18.70 38.35 7.67 
S. O. of Indiana........ *500,000 19 at 32.8 8.20 16.40 3.28 
S. O. of New Jersey... 3,600,000 20 11.6 127.0 28.75 63.50 12.70 
MEE ni cheuaninneesuse ,000 17 14.8 78.0 15.77 39.00 7.80 
ME A tebvccecanacunn’ +1,000,000 18 10.7 88.4 17.00 44.20 8.84 
| Tide Water............ 335,000 16 =. 28.6 24.6 49.93 12.30 2.46 
| Union Oil of California 258,000 15 8.7 46.6 9.48 23.30 4.66 
| *Domestic only. +tNot including interest in Seaboard Oil hold but including Bahrein and 
| Barco interests. d Deficit. Source: Goodbody & Co Monthly Letter, Arril 16, 1937. 
' 























al curve. The varying contribution of 
each State to the increasing national re- 
quirements is fixed largely by the pro- 
duction potentials to be reasonably an- 
ticipated with their respective reserves. 
The initial rates of increase for each 
State can be in tncecsecncs with reason 
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Production for 1937 estimated. 


able assurance from their respective past 
production histories. 

On the basis of the known evidence, 
Texas and California must soon take 
over whatever Oklahoma may be able 
to contribute to the estimated increase 
in national production. But this is of less 
moment than the further fact that the 
two leaders will also have to shoulder 
the deficiency in Oklahoma production 
when it crosses the peak that now seems 
imminent. The results of this computa- 


'THEe ANNALIST, Nov. 19, 1937, p. 823. 


implications of the reserves. While this 
is believed to embody information not 
generally known, it is used here with- 
out prejudice, and subject to the various 
uncertainties applying to all such esti- 
mates as previously indicated. 

The dollar value per share of common 
stock (as of April, 1937), with reserves 
valued at 25 and 50 cents a barrel, is 
an index to the profit possibilities of 
companies with large reserves, if, and 
when, $4 oil becomes a fait accompli. 
These particular reserves are, of course, 
recoverable with present-day, low-cost 
production methods, in contrast to the 
added expense of extracting the supple- 
mentary reserves in reworking the old 
fields. 


Status of Foreign Reserves 


The economical international move- 
ment of oil makes any conclusions as to 
a prospective shortage subject, of course, 
to world-wide new discoveries. When a 
great field in a well-populated section 
remains hidden as long as the East 
Texas, no one can say that vast new 
reservoirs of oil may not yet be uncov- 
ered in the still large and little explored 
expanses of the world. 

On the other hand, it is evident from 
Table IV, showing the estimated proved 
recoverable reserves of the world at the 
first of 1936, that the more remote sec- 
tions have been combed over, in some 
measure at least. And if it may be 
assumed that the possibilities of these 
sections have been examined as closely 
as the oil-bearing horizons of this coun- 
try, several generations may pass before 
civilization penetrates far enough into 
the still more remote sections to bring 


these under critical examination. The oil- 
supply problem seems destined for solu- 
tion well before the last of the world’s 
full potentialities may be exhausted. 

It is evident from Table IV that the 
presently known supplies abroad will 
have little, if any, influence on the situa- 
tion in this country, considered in terms 
of our present consumption. We are 
producing 60 per cent of the world out- 
put, with only 48 per cent of the re- 
serves. At the present time we are ex- 
porting around 130 million barrels a 
year, including refined products, and 
importing about 35 million. 

High motor-fuel costs in most coun- 
tries abroad seem to be too generally 
ascribed to their own inadequate sup- 
plies.? The A. P. I. made a comparison 
of foreign retail gasoline prices in Octo- 
ber, 1935 (when our average price to the 
consumer was 19 cents a gallon), which 
showed the following, in cents per gal- 
lon at the contemporary rates of ex- 
change: Italy, 80 cents; Germany, 53 
cents; France, 52 cents; United King- 
dom, 31 cents. 

TABLE IV. WORLD OIL RESERVES AS 


OF JAN. 1, 1936 
(Millions of 42-gallon barrels) 





ME SIE Go 5:6:0 bnew eaaedcieennc ends 10,575 
DED We ico dilnuiad cast sccksaenseeadnl 4 

MICA cat etc pchvey cccceccdeakaeeaeenwed 2,475 

Me badaededdweccadaadeunacdoadttewer 2,150 

NIN its nua eaddgebaweneadenn’ 1,350 

DE ine cins esccdancaneeee kat 633 

450 

420 

275 

138 

111 

92 

Tr 4 a eRe ear ae 91 

I Pee ere 375 

OEE Dive exdcaccnsscdancubareae ian 21,965 


From a paper before the American Institute of 
Mining and Metallurgical Engineers, by V. R. 
Garfias and R. V. Whetsel, February, 1936. 


The price of oil on board vessels at 
the Gulf ports is the same for either 
foreign or domestic destinations; as a 
matter of fact, large foreign buyers 
seem generally to get a few cents per 
barrel off the posted prices. The freight 
differential to New York and European 
destinations is doubtless negligible in 
cents per gallon. It is apparent that the 
high gasoline prices abroad are due to 
heavy taxes, rather than the lack of a 
self-contained source of supply. 

*See The Black Diamond (Chicago), Jan. 


2, 1937, ‘‘The Oil Situation and Its Effect 
Upon the Coal tse ll 
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a 
in 1938? 
What unique opportunities ahead ? 
What pitfalls to avoid? 
How can capital be rebuilt? 
NNUAL UNITED OPINION Fore- 
cast for 1938 answers <ixteen vital 
Questions on business and finance that 


will prove a valuable guide to profits in 
the New Year. 


10 Stocks to Buy Now 


[ Forecast includes special list of the 10 stocks | 











most favored by leading financial authori- 
ties as offering a profit opportu- 
nities for early 19 
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Recent Works on Commerce, Finance, and Economics 


THE A B C OF MUNICIPAL BONDS 
By Louis 8. Lebenthal 


The author, who is head of the odd lot 
municipal bond firm of Lebenthal & Co., 
New York, has a municipal bond tell its 
own story in the first person from be- 
ginning to end. The bond is one of the 
improvement bonds of 1930 issued by the 
town of Red Bank, N. J., and gives the 
story of its birth, beginning with the 
State of New Jersey’s condemnation of 
the North Shrewsbury River as a shell- 
fish area because of pollution from Red 
Bank sewage; and continuing step by 
step (with reproductions of actual news- 
paper clippings) the decision of the town 
to erect a new disposal plant, the bor- 
rowing of money from the local banks, 
the later decision to fund the bank notes, 
the advertising for bids, the execution of 
the contract with the successful under- 
writers, the sale of the bonds and the 
subsequent serial retirement of a portion 
of the issue. 

The second half of the book begins 
with the story of the issuance of the first 
municipal bond in America. It tells how 
the Commonwealth of Massachusetts is- 
sued scrip in 1690 to pay its soldiers 
returning from the French and Indian 
Wars (these “bonds,” incidentally, were 
a forerunner of a type of inflation which 
resulted in shoes selling at $5,000 per 
pair). The author continues with a com- 
prehensive study of the relative advan- 
tages of the various types of municipal 
bonds through the depression. A chart 
shows that defaults of municipal bonds 
totaled only 2 per cent, while those of 
public utilities bonds amounted to 6 per 
cent, railroad bonds 16 per cent and for- 
eign bonds 38 per cent. A study is made 
of the record of municipal bonds in the 
face of overwhelming local disasters, 
such as the Johnstown flood, the Chicago 
fire, the San Francisco earthquake and 
the calamitous floods of the past two 
Springs. : 

In a tabulation of the assessed valua- 
tion and per capita bonded debt of ninety- 
three cities Miami is shown to have the 
highest per capita debt, $314.81, while 
Spokane, Wash., has the lowest, $28.40. 

The striking fact that approximately 
70 per cent of the municipal bonds out- 
standing are held by individuals with 
annual incomes of less than $5,000 and 
by institutions who have little concern 
with tax exemption is disclosed in a spe- 
cial table, indicating that the tax ex- 
emption feature of municipal bonds has 
been overstressed. 

The chapter devoted to a discussion 
of the problems of institutional buyers 
of municipal bonds shows that munici- 
pals completely dominate the bond hold- 
ings of many fraternal organizations. 
The table shows that holdings vary from 
54 per cent in the case of the Maccabees 
to 100 per cent in the case of the Wood- 
men’s Circle. Similar large holdings are 
disclosed in an analysis of the statements 
of sixteen life insurance companies, an 
outstanding feature of which is the $250,- 
000,000 in municipal bonds held by the 
Metropolitan Life Insurance Company. 

Considerable space is given to a dis- 
cussion which aims to show the layman 
how to judge municipal bonds. A special 
classification of municipal beads suited 
to the small investor—odd-lot municipals 
—is also covered. 

The much-bruited tax-exempt question 
comes in for a discussion in a chapter 
which includes a useful table designed 
to assist the purchaser of bonds to choose 
intelligently between taxable and tax- 
free investments. Reference to this table 
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shows that the man with an income of 
$200,000 or over would have to receive 
a return of 17.65 per cent on his taxable 
bond investments to be on a par with 
a yield of 6 per cent on a municipal 
bond. 
There is also a digest of the laws of 
New York, Massachusetts and Connecti- 
cut designed to regulate savings bank 
and trust fund investments in municipal 
obligations. (Harper & Bros., $1.50.) 
* * * 
MINIMIZING TAXES ON INCOMES AND 
ESTATES 
By J. Blake Lowe and John D. Wright 
This book defines the types of prop- 
erty subject to the Federal estate tax, 
gives a table showing the rates for 
estates of various sizes, explains the 
credit allowed for State inheritance 
taxes, demonstrates that life insurance 
can be used both to avoid Federal estate 
taxes and to provide cash for settlement 
of estates, tells how owners of substan- 
tial estates can give away large amounts 
without incurring gift taxes, shows 
ways of effecting savings not often 
utilized, points out how taxes on capital 
gains can be reduced and takes a typical 
estate and applies to it a fully rounded 
program of tax _ saving. 
The authors recognize a sharp dis- 
tinction between tax evasion and tax 
avoidance. “The principles outlined in 
this book deal only with tax avoidance.” 
(Barron's, 30 Kilby Street, Boston, $2.) 
** * 

THE PERIL OF WAGE AND HOUR LEGISLA- 
TION 

By Allen W. Rucker and N. W. Pickering 

“In its attempt to put a floor under 
wage rates, the Black-Connery Bill can 





succeed only in bringing down the ceil- 
ing of annual incomes and labor’s yearly 
purchasing power,’’ according to the 
authors. They point out that “the mis- 
use of the differential hourly wage rate 
is easily the greatest tragedy of modern 
times. That device, useful to society in 
rewarding individual merit and_ skill 
according to its relative worth, has never 
been and cannot be used to lift the total 
income of all labor. In every country 
and period in which that has been tried 
the failure has been decisive.” 

The study is a new approach to the 
wage problem in that it points out that 
there are four meanings to the term 
“wages” instead of merely one. The au- 
thors discuss the Black-Connery bill in 
connection with the differential wage 
rate, the average annual dollar income, 
the purchasing power of the dollar in- 
come and labor’s percentage share of in- 
dustrial income. Among the official sta- 
tistics cited by the authors are tables 
showing that the nation-wide attempt in 
1930 and 1931 to maintain wage rates 
did not succeed in maintaining annual in- 
come and that the NRA program, while 
raising wage rates, resulted in a decline 
in the purchasing power of average an- 
nual incomes because of the resulting 
higher prices. Significantly, none of these 
moves succeeded in increasing factory 
labor’s share of industrial income. (Far- 
rel-Birmingham Co., Inc., Ansonia, Conn.) 

s**t 
SAVING OUR SOIL 

Large sections of the United States 
will be as barren as North China within 
fifty years if something is not done to 
check the process of erosion, declares 
Maxwell S. Stewart, editor of The Public 


Affairs Pamphlets, in this latest one. 

“Erosion removes 126,000,000,000 
pounds of plant food from America’s 
fields and pastures every year,” the 
pamphlet points out. This is more than 
twenty-one times as much as is extracted 
by crops and entails an annual loss to 
farmers of at least $400,000,000. 

Already America has lost at least $10,- 
000,000 through erosion and “if the proc- 
ess of deterioration is not checked, the 
loss may reach the staggering total of 
twenty-five or thirty billion dollars,” the 
survey adds. 

The problem of conservation is seen as 
a cooperative enterprise in which the 
Federal Government, the State and the 
individual farmer each must fill an im- 
portant role. 

In order to achieve the type of inte- 
grated planning which is necessary to 
preserve America’s rich natural heritage, 
the pamphlet sees the necessity for the 
creation of a national planning board. 
Granting that much has already been 
done in the direction of soil conservation 
and flood control, it asserts that the chief 
task remains to be tackled. “Taken all 
in all, not more than 30 per cent of the 
cultivated land of the country is ade- 
quately protected from the more serious 
types of erosion.” 

A final warning points out that the 
problem of conservation is not merely 
a matter of passing laws and taking 
measures to check erosion. ‘Many ero- 
sion-control projects cost more than they 
can possibly save. Sound conservation 
implies careful consideration of the cost 
in each case.” (Public Affairs Commit- 
tee, Inc., 8 West Fortieth Street, New 
York, 10c.) 


Social Security Payments Deflationary; A Gigantic 
Broadening of the Tax Base 


To the Editor of THE ANNALIST: 

This letter is prompted by Arthur M. 
Wolkiser’s discussion of Social Security 
mechanics in THE ANNALIST of Nov. 12. 

It is too cumbersome to attempt re- 
buttal of the numerous aspects involved, 
so I suggest a simpler line of thought. 

When the writer was a boy, a society 
existed in a community in the North of 
England, known as the Dead Brief So- 
ciety. The estate of each member was 
paid five pounds at death. The treas- 
urer kept only ten pounds on hand, but 
replenished the same when necessary by 
a levy of twopence per person. Obvious- 
ly, the periodicity of collections was gov- 
erned by mortality. It had then func- 
tioned smoothly for a generation, and 
possibly is still so functioning. 

The Dead Brief Society is clearly an 
unstable institution because any member 
could withdraw, and this, carried to the 
extreme, could cause a collapse. 

We have now evolved our well known, 
reliable insurance companies, based on 
elaborate actuarial statistics, governed 
by well-established mortality tables, 
controlled by the Sovereign State as to 
legal reserves, but still permitting the 
individual to enter or withdraw as he 
pleases. 

The simple mechanism of the Dead 
Brief Society would be fully satisfactory 
if the power of the Sovereign State were 
behind the collector, so that once a 
member, always a member. I doubt that 
any one would dispute this. 

The National Security Act has been 
molded along the lines of an insurance 


company, but, certainly, unnecessarily 
so. “With the power of the Sovereign 
State to levy taxes, the simple Dead 
Brief Society is in stable equilibrium. I 
am not criticizing the present form of 
the Social Security structure, but plead- 
ing that we do not deceive ourselves as 
to its true functioning. 

The figures I am about to take are 
arbitrary for the sake of simplicity. Let 
us step forward to some period when 
the national debt is $35,000,000,000; also 
the Social Security portfolio is $35,000,- 
000,000. Let the annual distribution to 
the beneficiaries of the Social Security 
Act be $1,000,000,000. Let the debt serv- 
ice be also $1,000,000,000. The validity 
of the argument is not changed by modi- 
fying the above simple figures. 

We are now in the position where ‘the 
country is being taxed $1,000,000,000 an- 
nually for debt service, and the Social 
Security beneficiaries are being paid 
without any apparent load on the tax 
structure. 

No government obligation is now 
owned by individuals, banks, insurance 
companies or trusts. They are all care- 
fully housed in a government building 
and an army of clerks kept busy clip- 
ping coupons, trotting over to the Treas- 
ury, then back to the Social Security 
Act administration offices. 

It would then be desirable to create a 
new national holiday, dedicated to 
simplified accounting and calling a 
spade a spade. As a suitable ceremony 
for such an august occasion, we might 
have a bonfire in front of the Treasury 


Building in which we burn $35,000,000,- 
000 of government bonds. I submit that 
it is scarcely incendiarism for a man to 
burn his own I. O. U.’s. 

Assuming the above spectacular act 
accomplished, let us now analyze the 
changed status. The beneficiaries of the 
Social Security Act will continue to re- 
ceive their emoluments as before. The 
government will get this money by di- 
rect taxation of $1,000,000,000, only it 
will now be labelled “Social Security 
Benefits” instead of “Debt Service.” No 
one will be hurt and no one benefitted. 
Money movements to and from individ- 
uals will be precisely the same as before 
the bonfire. The only real change is 
elimination of coupon clipping. 

Now have we or have we not paid off 
the national debt? The answer is undis- 
putedly, “Yes.” Who has paid off this 
debt? The answer is, “The workers and 
employers,” just the same as if the pres- 
ent collections were labeled, “Pay Roll 
Tax—step-brother to Income Tax.” 

Social Security collections are de- 
flationary in the same sense that all tax 
collections are. I am not criticizing this, 
merely stating a fact. The most sur- 
prising feature is the consummate mod- 
esty of Administration orators in that 
they have not taken credit unto them- 
selves for having so effectively masked 
a& new tax on a broad base and of un- 
precedented magnitude. Genius is wor- 
thy of adulation. Politics surely can 
give rise to unexpected poses—ironically 
so! JOHN AIREY. 

Ann Arbor, Mich., Nov. 16. 
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Financial Markets: Building and Rail Issues Lead 
Stocks Slightly Higher 


MODERATE improvement in the 
A general level of stock prices has 
occurred during the past week, 
supported by a minor recovery in 
high-grade bonds. The rally has, how- 
ever, been characterized for the most 
part by light volume, with average daily 
sales on the Stock Exchange not greatly 
in excess of one million shares. In view 
of the lack of vigor of the recent recov- 
ery, it would appear that no material 
change in financial sentiment has taken 
place as a result of either business de- 
velopments or the publicity given to gov- 
ernment plans for the stimulation of in- 
dustrial recovery. 

The rally began on Friday without a 
significant increase of activity, but ac- 
quired greater proportions as turnover 
expanded in Saturday’s short session. 
From Monday through Wednesday trad- 
ing was characterized by irregularity of 
prices, with volume remaining at a low 
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level during minor advances as well as 
during recessions. At their Tuesday high 
market averages had recovered some- 
what more than one-half of the loss sus- 
tained during the recession of the two 
preceding weeks. On Thursday prices 
advanced briskly at the close. 

The irregularity of the market as 2 
whole beginning Monday had its effect 
upon practically all types of stocks and 
very few leading issues held to an up- 
ward course. Many important stocks 
succeeded, however, in retaining most 
of their preceding advance. Included 
among the stocks which made a better- 
than-average record were Union Car- 
bide, du Pont and Air Reduction in the 
chemical group, American Radiator, 
Lone Star Cement and United States 
Gypsum in the building group, and Corn 
Products, General Foods and United 
Fruit among the food stocks. The rail- 
road group held most of the gains 
scored early in the week although Great 
Northern declined considerably. St. Jo- 
seph Lead and Cerro de Pasco in the 
nonferrous metal group and Youngstown 
Sheet & Tube and Colorado Fuel & Iron 
among the steels also made a slightly 
better-than-average showing. 

The ability of stocks to rally from 
their low levels of the preceding week 
was to some traders an important favor- 
able indication. Whether or not the 
market is judged to have made a “dou- 
ble bottom” with Oct. 19, of course, de- 
pends essentially upon what average is 
taken as representing the general level 
of prices. Broad averages which include 
all major types of stocks are more 
likely to show this formation than are 
averages which exclude rails and utili- 
ties. Whether the rally occurred from 
the previous resistance level or whether 
it developed after penetrating that area 
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does not, however, greatly alter the bull- 
ish construction which some traders 
were inclined to place upon this rally. 

The failure of the rally to assume 
greater proportions and the general ir- 
regularity of prices during the latter 
part of the week have nevertheless 
served to qualify this optimistic inter- 
pretation. The exceptionally low price 
level of many types of stocks is evidently 
not a sufficient basis for a sustained 
rally so long as the fundamental busi- 
ness situation remains unsettled. 

For instance, the favorable longer- 
term implications of the government’s 
housing program has provided some sup- 
port for building stocks, rubbers reacted 
favorably to the sharp reduction of rub- 
ber export quotas for the first quarter 
of 1938 and rails have evidently gained 
some support from hearings on the pro- 
posed 15 per cent railroad vate increase. 
In each case, however, the possible re- 
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Nov. 
- 106.42 
102.60 
.103.12 
‘103.12 
30. .103.65 


July. 

109.48 
110.74 
110.78 
110.71 
110.75 
110.64 


June. 
109.46 
109.66 
109.49 
108.92 


109.09 
109.46 
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sults of these factors, even over the 
longer-term, are so complicated by un- 
certainty that the business situation is 
regarded by investors as essentially un- 
changed. 

It is interesting to note the differ- 
ence between the reaction of investors to 
large year-end dividends this year and 
the influence of similar payments in 
1936. Advances of individual stocks have 
occurred this year as a result of large 
payments, but in general these dividends 
are not regarded as especially signifi- 
cant. This is perhaps due chiefly to both 
a rather sudden change in the business 
outlook and recent legislative proposals 
which have served to publicize undesir- 
able aspects of the undistributed profits 
tax. It is apparent that a large propor 
tion of the investing public js inclined, 
during periods of widespread optimism, 
to attach undue importance to dividends 
and that when sentiment is generally 
unsettled demonstrated earning power is 
often minimized. 

The position of the bond market at 
this time is considered by some observ- 
ers to be of considerable interest with 
respect to the outlook for security prices 
in general. Contraction of commercial 
borrowings and general business uncer- 
tainty have tended to strengthen the po- 
sition of high-grade bonds, but thus far 
little advance of prices has occurred. An 
advance of high-grade bonds from cur- 
rent levels, indicating the maintenance 
of easy money conditions, would un- 
doubtedly be a favorable business devel- 
opment and might be expected to exert 
a strongly favorable influence upon 
many types of stocks. S. F. 
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The Week in the Commodities: Index 
Pork, Beef and Veal Higher 


OR the first time in almost three 
months, The Annalist Weekly In- 
dex of Wholesale Commodity 
Prices registered a gain. A sharp 

spurt in hog prices, following three suc- 
cessive weeks of decline, and higher quo- 
tations for lamb, beef and veal more than 
offset losses in certain dairy products, 
textiles and other commodities. On Nov. 
30 the index was 86.8, as compared with 
86.7 in the preceding week and 87.6 a 
year ago. The monthly index for No- 
vember is 87.9, as compared with 91.6 in 
October. The latest figure is the lowest 
since the final month of last year. 

DAILY COMMODITY PRICES 

Moody’s Jenne 


~ Spot Prices — Spot Futures 
Cotton. Wheat. Corn. Hogs. Index. Index. 


Nov. 24..8.04 1.04% .67% 7.96 144.6 52.03 
Nov. 25. ee 
Nov. 26..8.12 1.05% 67% 8.06 145.4 52.60 
Nov. 27..8.22 1.054,  .67% . 146.1 52.77 
Nov. 29..8.10 1.06 66% 8.49 146.3 52.54 
Nov. 30..8.04 1.04% .655 8.43 146.1 52.52 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
—Day’s oo rood and choice, Chicago. 
Moody’s Spot Index—Fifteen staple com- 
modities; Dec. 31, 1931:=100.0 (March 1, 
1933 — 80.0). Dow-Jones Futures Index— 
Eleven staple commodities ; 1924-26 — 100.0. 

Trading in the futures markets was 
comparatively active, with considerable 
speculation in the markets for crude rub- 
ber, coffee and silk. Corn led a rather 
long list of items which entered new low 
territory for the season. Other commodi- 
ties establishing new lows for this year, 
and in some cases for three years, were 
rye, all grades of coffee, hides, silk and 
wool tops. Certain options in cottonseed 
oil and copper also registered new lows, 
but the movement was not general in 
these items. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 





Primary 
Ger- C'mod- 
Canada. U. K. France. many. _ ities. 
ase . ....1926. 1926. July,14. 1913. 1928 
a compiled... .Fri. Sat. Sat. Wed. Sat 
1937. 
— Ended : 
Oct 2 85.2 81.1 616 106.2 50.0 
. 8.8 80.6 619 1060 49.2 
. 84.7 804 620 105.5 49.2 
. 841.7 80.3 614 105.9 48.5 
84.4 794 611 105.8 48.2. 
83.6 79.0 604 195.9 46.1 
. 83.5 78.2 +604 105.5 46.3 
83.5 77.0 595 105.6 45.3 

t Revised. 

Sources: Canada, Dominion Bureau_ of 
Statistics; U. K., Cr rump; France, and Pri- 
mary Commodities, Statistique Generale de 
la France; Germany, Statistiche Reichs- 
amt 


Much uncertainty surrounds the fate 
of the various Farm Bills before Con- 
gress. Additional confusion was injected 
into the picture by the announcement 
of the President that the cost of any 
farm legislation passed must be within 
the presently allocated $500,000,000 or 
additional sources of revenue provided. 


COTTON 

The fiber spent most of the week ended 
Tuesday over the eight-cent level, but 
a late drop in prices canceled most of 
the earlier gains and Tuesday’s closing 
prices were only a shade better than 
those of the preceding week. Currently, 
speculation in the cotton futures market 
is at a relatively low ebb, as such inter- 
ests are reluctant to make any large 
commitments until the fate of the Farm 
Bill now before Congress is better 
known. In addition, the present state of 
the textile industry is not one to encour- 
age buying of a speculative nature, while 
selling is curtailed because most grades 
of cotton are selling too far below the 
loan value to make short-selling very 
profitable. 

Trade observers are now beginning to 
see the brighter side of the domestic mill 
situation in spite of the present very un- 
favorable status. In the goods market 


the recent reductions in inventories are 
regarded as a hopeful sign. As was 
pointed out in these columns last week, 
many merchants have been holding 
clearance sales in order to reduce stocks 


of high-priced cotton goods. It is now 
believed that some of these same retail- 
ers will soon enter the market, as sales 
are holding up very well despite the 
slump in industry. Naturally, should the 
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(New York Prices 


Wheat, No. 2 red, c.i.f., 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.)........00.ccses000- 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 
Barley, malting (bu.) 
Flour, spring patents (bbl.)................ 


(es eee 


domestic 


Cattle, good and choice heavy steers, aver- 
age, BORED 4100 9B.) ...0. 00s cc ccescensess 
— : ood and choice, average, Chicago 
( = ERIE PRE RR eee ep ree  rar 


Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 Ib.)... 
Hams, smoked, 10-12 Ibs. (lb.) 
Pike Sn KEGD NDI cco oa cso oiseece anions 
Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.). 
Lard, ‘choice Western (100 lb.) os 
Sugar, raw, Guty-paid (Ib.).........0.6.. 
Sugar, refined (lb.) < 
Coffee, Santos, 1 4 (ib.). 
Cocoa, Accra (lb 
Cotton, middlin "abide ere 
Wool, fine staple territory (lb.)............ 
Silk, 78% seriplane, Japan, 13-15 >. Detar 
Rayon, 150 denier, firs quality (ib 
Worsted youn, Bradford, 2-40s, 
weaving (lb.) 
Cotton a, carded 20-2 warp (lb.) 
Printcloth 3844- -inch, 64x60, 5.35 (va) aia 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts .. ) Sa e 
Hides, light native cows, Chicago (Ib.).... 
Leather, union backs (Ib.) 
— plantation ribbed smoked sheets 
Watt. note cheno tuasubcatnsase beeen s 
Coal, anthracite, chestnut (short ton)..... 
Coal, bituminous, Annalist composite, 19 
SNE UL OND, nds dues wkiesuecca mapeess 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)f.. 
Gasoline, at refinery, Oil, Paint and my 3 
Reporter avg. for 4 refin’y centers (gal.) 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross = 
Copper, electrolytic, delivered Conn. (Ib.). 
Popher, ews. ES Se ee re re. 
SIMMER Bist wisn caainalsh ok ses hed. jane <caanee 


halfblood 


S 8 * eee 
Silver, Handy & Harman official (0z.).... 
Paper, newsroll contract 
Paper, wrapping. No. 1 Kraft (Ib.)........ 

tPrices for previcus Friday. 


picnic. {Not available n Nominal 
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SPOT PRICES OF IMPORTANT COMMODITIES 


Except as Noted) 


Nov. 30, 1937. Nov. 23, 1937. 
$1.047% 05Y, 
85%- 65% ee 67%, 
16 
‘85 ‘86 
5.70-5.90 5.55-5.80 
13.28 13.41 
8.43 7.89 
18.87 18.25 
"2212 "2238 
33.75 33.75 
29.50 15 
; 9.35-9.40 
f 0345 
j 0483 
; '08%,—.09 
05 05 
:0804 07 
‘82 86% 
1.55-1.60 1.61-1.66 
63 "63 
1.51% 1.513 
21 .21 
04% 0414 
0. 05: 
36 36 
-155% 14, 
6.00 6 
2.157 2.157 
1.33 1.337 
0 05% 
23:25" 23.25 
2.605 2.605 
12.92, 12.92 
'1000-.101 0964-097 
(05~.0505 (05.0505 
4 .41 
a3 og 
444, 443, 
2°50 42.50 
105% "05% 
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All Com- 
laneous modities. 


ee ee arte ie ie ee | 
JFMAMISJSASONODO SI FMAMISAS NO JFMaMmMs SOND JFMAMJJASOND SFM AMS J 
1933 1934 9 
1. 2 3. Rona 5. 6. 7; 8. 
Farm Food Textile Building Chem. Miscel. 

1936. Products. Products. Products. Fuels. Metals. Materials. icals. 
Dec. Biss 94.9 82.1 78.2 88.9 92.9 67.1 86.5 70.8 87.6 

1937. 
Oct) 22.>..... 94.7 85.1 67.1 91.3 107.1 70.8 89.8 71.7 91.9 
Oct. 19....... 93.8 8.5 65.8 90.7 1064 708 898 769 914 
Cs ee ae 89.9 84.0 65.6 90.7 105.9 70.8 89.8 76.6 89.9 
ni a Sete 83.4 64.6 89.9 105.9 69.7 89.8 76.6 89.5 
Nov. 9......% 89.0 84.5 63.9 89.8 104.3 69.7 89.8 75.2 88.9 
Nov. 16....... 87.6 83.0 63.2 89.8 104.9 69.7 89.1 74.9 87.8 
Nov. 23....... 87.1 &1.1 162.7 89.3 104.2 69.7 39.1 74.5 86.7 
Nov: 30....05. 86.8 81.3 *62.1 *89.4 104.5 69.7 89.1 75.2 86.8 

1936. 
November 91.8 81.2 74.9 83.9 91.0 66.6 86.3 70.3 86.0 

1937. 
I ees 104.9 $5.3 78.9 90.8 108.9 70.5 89.4 79.3 95.2 
August ....... 100.4 85.9 74.3 90.7 109.1 70.4 89.7 79.4 94.3 
September .... 99.6 88.2 70.4 90.9 108.9 69.9 89.9 79.4 94.4 
October ....... 93.8 85.4 66.6 91.0 106.7 70.3 89.9 77.4 91.6 
November .... 88.4 82. 63.3 89.7 104.8 69.7 89.4 75.2 87.9 

Per cent on for week from: 
Last. week.... — 0.3 + 0.2 — 1.0 + 0.1 + 0.3 0.0 0.0 + 0.9 + 0.1 
A year ago. — 8.5 -- 1.0 —20.6 + 0.6 +12.5 + 3.9 + 3.0 + 6.2 — 0.9 
a “Preliminary. 7Revised. For back figures see THe ANNALIST of July 9, 1937, pages 
an 


Dec. 1, 1936. 
1.38 
Ua 
5T% 
1.06 
1.36 
6.95-7.25 
$11.00 
9.55 
$15.50-17.50 
$.13% 
31.50 
27.50 
13.15-13.25 
0385 
tie 103 
'10%—.10% 
1100 
"1258 
1.03% 
2:08-2.13 
60 
"$204 
0714.08 
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§1936—Cattle and beef: average of choice only; hams: 








Levels Off, 


current recession in industrial production 
go much farther, it would be reflected 
in retail sales. 

Although the trade has been optimistic 
about the export situation for some time, 
exports have yet to come up to earlier 
predictions. Shipments for the season to 
Nov. 25 totaled 2,370,000 running bales, a 
gain of only 8 per cent over a year ago. 
This year’s crop, however, is estimated 
at 47 per cent larger than a year ago 
At present the export picture is a bit 
brighter than it was several months ago, 
largely because our cotton is now selling 
in foreign markets at more attractive 
prices than was the case at the close of 
September. It is noteworthy that for- 
wardings of the American staple to for- 
eign mills now total 1,736,000 bales, or 11 
per cent greater than a year ago. Tak- 
ings by domestic mills, on the other 
hand, are off more than 20 per cent, as 
compared with the period ending Nov. 
26, 1936." 
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The cotton trade is watching carefully 
the course of the Farm Bills in Congress, 
especially as they pertain to King Cot- 
ton. At present it is obvious that there 
are two opposing groups in Congress. 
One bloc of legislators believes that some 
production restriction is needed, but it 
should be done in moderation because a 
drastic cut in our crop would boost the 
world price. This, in turn, would further 
stimulate foreign production, with the 
result that our farmers would lose what 
export market there is left to them, and 
they would consequently be in a poorer 
position than they are now. The other 
group believes that by greatly reducing 
production the price of cotton would rise 
and the financial position of the farmers 
improve. The latter group is bucking 
the experience of the past which has 
proved about what the first group con- 
tends. In any event, trading in cotton is 
apt to be at a slow pace until the politi- 
cal aspects are clearer or the industrial 
situation takes a turn for the better. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 

Exchange) . 
—Wx. End. Thursday— Yr.'s 
Nov.25, Nov.18, Nov.26,Ch'ge 


1937. 1936. P. C. 

Movement Into Sight: 

During week...... 3 457 458 —24.0 

Since Aug. 1...... 8,795 ... 8,338 + 5.5 
Deljveries During Week: 

To domestic mills. 147 170 §=218 —32.6 

To foreign mills. 108 191 118 — 8.5 

To all mills........ 255 361° 336 —24.1 
Deliveries Since Aug. 1: 

To demestic mills. 2,552 3,200 —20.2 

To foreign mills... 1,736 1,558 +11.4 

To all mills..... . 4,283 4,758 — 9.9 
Exports: 

During week...... 121 #176 § «6114 461 

Since Aug. 1...... 2,370 -.. 2,188 + 8.3 
World Visible Supply 

(Thursday) : 

World total. 7,388 7,295 6,832 + 8.1 

Week's change.. +93 +96 +122 ae 

U. S. A. only. . 5,764 5,684 5,332 + 8.1 
Certificated Stocks: 

Thursday ... 70 70 39 -+79.5 


Spot sales in Southern markets con- 
tinue at an unusually slow pace with vol- 
ume only a little more than one-half of 
a year ago. Farmers are now flocking 
to the government’s loan offices to place 
their crop with the Commodity Credit 
Corporation. On Nov. 26, 2,774,000 bales 
were officially reported to be pledged 
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under the loan. The New York Cotton 
Exchange points out, however, that the 
various lending agencies are slow in 
reporting so that there is probably 3,250,- 
000 to 3,500,000 bales in the loan at the 
present time. 

Beginning yesterday, the Commodity 
Exchange Administration started pub- 
lishing daily transactions on the New 
York, New Orleans and Chicago Cotton 
Exchanges. From now on the CEA will 
announce daily the total transactions, 
the amount of open commitments and 
the change in open commitments from 
the previous day. The new figures will 
throw additional light on cotton futures 
trading. Such data have never been 
publicly available before. 

December cotton closed at 7.89, up 4 
points for the week, while the May op- 
tion closed at 8.02 for a gain of 2 points. 


THE GRAINS 


After a series of rather erratic move- 
ments, wheat closed the week under re- 
view practically unchanged from the 
preceding Tuesday. Uncertainty over 
future price movements caused a slack- 
ening of speculative interest and volume 
of trading was smaller. Weakness in 
prices at Liverpool, reflecting slow mill- 
ing demand, had an unfavorable effect 
upon quotations on this side of the At- 
*lantic. 
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The export situation is still causing no 
little concern in wheat circles. Two 
weeks ago wheat exports jumped to al- 
most 2,000,000 bushels and many observ- 
ers were hopeful that the long-expected 
foreign demand had at last made its ap- 
pearance. Shipments in the following 
week, however, were disappointing. Ex- 
ports for the week ended Nov. 27 to- 
taled but 936,000 bushels, another de- 
cline. There are still many indications, 
however, that our wheat exports will im- 
prove materially very soon and that 
should have a beneficial effect on the 
domestic price. World wheat shipments 
through Nov. 20 totaled 147,421,000 bush- 
els, as contrasted with 176,200,000 a 
year ago. Of the total, the United 
States only contributed about 21,000,000 
bushels. From a statistical point of 
view it is difficult to see how our ex- 
ports can escape rising to an average of 
between 2,000,000 and 3,000,000 a week 
before the end of the season. On a price 
basis, our grain is reasonable and with 
lower exports from Argentina in pros- 
pect European buyers should turn to 
our market. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels = wheat; as reporte 
by Broomhall) 


Week Ended— —---Aug. 1 to-— 
Nov.20, Nov.21, Nov.20, Nov.21, 
From: 1937. 1936. 1937. 1936. 
North America. 5,301 5,048 57,428 91,088 
Argentina ...... 1,012 1,064 11.724 17,304 
Australia ....... 929 984 20,005 
ussia . 1,832 Nil 24,704 &8 
Danube ........ 912 1,464 24,360 36,976 
| eee 352 5,904 4,592 
| 264 80 3,296 3,744 
WOES ducesaa= 10,794 8,992 147,421 176,200 


December wheat closed at 89%, off &% 
for the week. May closed on Tuesday at 
8914, up & of a cent. 

Acute weakness featured trading in 
corn futures and all contracts dropped 
into the lowest ground since the early 
part of 1934. Corn has suffered one of 
the largest declines of any major com- 
modity. In the beginning of this year 
corn was selling for more than $1.20 a 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 





December. January. March. Jul October. 
Cotton High. Low. High. Low. High. Low. High. Slaw. High. ». Low. High. Low. 
Se re 7.83 7.74 7.86 7.78 7.93 7.83 7.98 7.88 8.00 7.92 8.10 8.02 
i SS 7.85 7.71 7.88 7.75 7.94 7.82 8.00 7.86 8.03 7.91 812 7.99 
ae = Res andeees ue 7.96 7.88 8.01 7.95 8.09 7.99 8.10 8.02 8.20 8.05 
Sa olida 
ee ’ % 8.02 7.90 8.10 7.95 816 8.01 8.18 8.03 8.21 8.06 
i ree 8.09 8.03 8.12 8.04 8.19 8.10 824 8.13 8.25 8.16 8.27 8.19 
Week's range.. 8.09 7.71 8.12 7.75 819 7.82 8.24 7.86 825 7.91 8.27 7.99 
a 8.05 7.95 8.06 7.97 813 8.03 . = 8.06 8.20 8.10 . ~ 8.15 
I ae 7.99 7.89 8.00 7.91 806 7.95 8.01 14 8.05 8.08 
Dec. 1 close..... 7.89t7.90 7.91t 7.95t7.96 = “02t8. 03 8.05t % “O88. 09 
Contract f 13.93 7.53 13.94 7.50 13.97 7.52 12.95 7.60 11.83 7.65 8.52 7.83 
range { Apr.5 Nov.8 Ap.5 Oct.9 Ap.5 Oct.8 My.24 Oct.8 J1.21 Oct.8 Oc.16 Nov.8 
—December—. May . July 
Wheat High. Low. High. Low. High. Low. 
(Serr 92 d 92 ; ee .86 84 
\ i See 2" Rt 91 88 ae 83 
ae. ee 90 85% ‘Sof q j 83 
al Wipadaekeneud Holiday a P - 
_* Serer 9054 ; 903% ‘ ‘ : 
ES Dida tesavawacce 91% 90 91% $e Seu 85 
Week's range..... 92% 87 92 873% 86% 83 
, A ee 91 89 é Set 855% 84 
. = Sears 91 895% 90% 89 86 Sa 
Dec. 1 close........ Bt 8944t -85t 
Contract j 1.31 841g 1.22! 85% 2. 81 
range tl July 46 Nov. 8 Suiy $9 Nov. 8 sept 38 Nov. 


Traded week ended Friday, Nov. 26, 154,259,000 bushels; previous week, 191,952,000. 











Weekly Range 








First Two Days Week Week 
Week End Ended Ended 
—Dec. 4, 1937.— Nov.27, 1937. Nov.20,1937. Contract Range. 
Corn High. Low. Close. High. Low. High. —_ High. Date. Low. Date. 
(0 eer 53% .51% 514% 54% 53. 864% July 8 .51% Nov. 30 
WE xiuacees a ’ ‘ t 5 56 -T% July 29 .55% Nov. 30 
; ere 5 ‘ 56% t : 57 .66% Sept.30 .56% Nov. 30 
Bushels GUM a de scupceagencaedcus 30,372,000 
Oats: , 
(rece 30% . ‘ t 30% .30 .31 .29% .41% July 6 .27% Oct. 13 
May giamnaws a .29% t .30 ee . _ .33% July | .284% Oct. 13 
WD can kc -29% .29% .29% t — .285% . y -325% Oct. .28 Nov. 6 
Bushels NN se inncsncductawccavs 3,716 ,000 4,200,000 
Rye: 
eer .64 63% .64t 71 65 7 , 96 May 6 .63% Nov. 30 
Re 60 3" 4 t 7 So re) 86 Aug. 6 Nov. 8 
ee caceens 63 .62% .62%t 4 .62' 63 =.70% Oct. 62 Nov. 8 
Bushels traded®.................. io, Se ,000 2,987,000 
Coffee—D (Santos No. 4): 
6.15 t 6.67 6.05 7.03 6.51 11.50 Feb. 13 5.98 Nov. 30 
5.76 n 6.57 5.94 693 6.42 10.63 Mar. 31 5.65 Nov. 30 
5.76 n 6.57 5.93 693 6.44 10.48 May 26 5.65 Nov. 30 
5.77 n 6.52 5.90 692 6.46 10.09 July 26 5.65 Nov. 30 
5.78 t 53 5.93 6.93 6.47 9.00 Sept.29 5.65 Nov. 30 
avclevaunecéadsxui 718 633 
4.85 450 4.89 4.63 8.22 Feb. 13 4.30 Nov. 4 
4.51 4.01 4.77 4.38 7.12 Apr. 7 3.95 Nov. 30 
4.36 3.97 4.68 4.32 7.05 June 25 3.92 Nov. 30 
4.19 4.00 4.55 430 6.79 Aug. 3 3.92 Nov. 30 
4.45 4.01 4.55 4.30 5.85 Sept.28 3.90 Nov. 30 
151 129 
2.52 2.52 2.47 2.42 3.01 Dec.t28 2.25 Sept.29 
2.38 2.35 2.38 2.33 2.83 Jan. 27 2.25 Sept. 29 
2.39 2.34 2.38 2.33 2.56 Mar. 5 2.25 Aug. 23 
2.40 2.37 2.40 2.35 2.52 July 6 2.26 Aug. 23 
2.39 2.37 2.41 2.37 2.52 July 2 2.30 Aug. 23 
2.40 2.38 2.40 2.37 2.44 Nov.10 2.33 Sept.28 
615 1,157 
Sie abee oe 1. 1.07% 1.09 1.09 1.41 Apr. 1 1.07% Nov. 3 
: 1. 1 1.15 1.10 1.14 1.11 1.44% Apr. 5 1. Oct. 27 
x" eS 1 1.18 1.12% 1.15% 1.13% 1.4544 Apr. 6 1.10% Oct. 27 
; 1.20% 1 k 1.19% 1.19% 1.16441.16 1.464 Apr. 5 1.10% Oct. 27 
ees 23 1.22 1 1.23% 1.22 1.18 1.19%1.18 1.474 Apr. 6 1.12% Oct. 27 
Jan., 1939... ... care a n ; ene ne: ‘ 1.38 Sept. 2 1.27 Aug. 31 
Mar., 1939... 1.29% 1.29% 1.28. @1.29% 1.33 Oct. 4 1.28% Oct. 7 
Contracts traded...............-.... 188 113 
Cocoa 
ME os bxierens 5.41 6.31 5.31t 5.43 4.99 5.95 4.99 12.86 Jan. 18 4.99 Nov. 20 
bea --. $33a 5.42 5.02 5.65 5.00 12.65 Jan. 14 5.00 Nov. 20 
March 5.45 5.36 5.37¢t 5.36 5.46 5.08 5.92 5.05 11.52 Mar. 8 5.05 Nov. 20 
WE aceutees 5 . 5.45 5.46n 5.53 5.17 5.99 5.15 8.88 Aug.17 5.15 Nov. 20 
— peaaaces 5.55 5.55¢t 5.63 5.28 6.07 5.28 897 Aug.17 5.28 Nov. 20 
pease 5.65 5.64n 5.71 5.37 6.10 5.34 8.57 Sept. 8 5.34 Nov. 20 
ae ee (eR eer eee 2,648 2,286 
Hides—Standard: 

Maa e ctaws ... 8.88n 8.85 7.89 10.39 8.24 19.00 Mar. 31 7.89 Nov. 23 
March ...... 9.40 9.01 9.15t 9.18 940 8.11 10.81 8.42 19.32 Mar. 31 8.11 Nov. 24 
toe waaay aaa 9.60 9.35 9.47@ 9.50 9.75 8.40 11.05 8.75 18.38 July 29 8.40 Nov. 24 

Pala aacata 9.75 9.77t 9.80 9.60 8.75 11.28 9.25 17.00 Sept.10 8.75 Nov. 24 
, <* era ealpeapei 982 1,476 
Rubber—No. 1 Standard: 
SP rr 15.30 14.44 15.30t 14.75 14.04 14.50 14.01 27.43 Mar. 30 14.01 Nov. 20 
March ...... 15.58 14.68 15.50 t 15.57 15.00 14.25 15.15 14.18 26.26 Apr. 2 14.18 Nov. 20 
_. rer 15. 14.80 15.62 t 15.75 15.08 14.35 . 25 “= 20.37 June 25 14.27 Nov. 20 
ay aie oneod 15.83 14.97 15.78 t 15.83 15.18 14.43 15.23 19.70 Sept. 9 14.38 Nov. 20 
Sean 16.00 15.01 15.82t 15.22 14.61 15. sy if # 17.63 Oct. 5 14.50 Nov. 8 
“Ganesh ME o.i.xddas tec acaeksuas 1,106 
Silk: 
Dec 1.54 1.44 1.60% 1.55% 1.94% July 9 1.44 Nov. 26 
Mar 13a” 142% 1304 49% 1 by Aug. 16 142% Nov. 26 
oy é . ls . . ug. Ov. 
1.47% 1.42 1.544%41.49 1. Sept.28 1.42 Nov. 24 
Contracts traded % 525 - 
Wool Tops: 
eer < 2. S860 76.0 76.0 81.5 79.8 1185 Apr. 2 76.0 Nov. 24 
WE aw aeok 80.0 80.0 79.6@80.0 76.5 765 79.5 79.5 111.0 July 21 76.5 Nov. 24 
March ...... 81.7 79.5 79.1@80.5 77.5 74.6 82.0 77.0 115.0 Apr. 26 74.6 Nov. 22 

| 81.7 79.7 79.6@80.0 80.7 74.7 82.0 76.5 112.0 July 31 74.7 Nov. 22 
; See 81.7 79.6 79.2@79.5 81.5 74.0 82.0 76.5 111.0 Aug. 4 74.0 Nov. 22 
re 82.0 79.5 79.0@79.5 81.5 74.0 82.0 76.5 1.5 Nov. 1 74.0 Nov. 22 

Cottonseed Oil: 
Dec . 7.09 7.04 7.06t 7.22 6.83 7.08 6.85 10.22 Apr. 20 6.82 Oct. 11 
, Ere 7.12 7.05 7.02@7.09 7.18 6.86 7.10 686 996 June 2 6.86 Oct. li 
— gabe 7.14 7.02 7.05t 7.25 6.88 7.13 6.88 9.27 July 17 6.88 Nov. 20 
EE 7.16 7.04 T.07t 7.27 6.93 7.21 6.94 7.64 Oct. 16 6.93 Nov. 26 
Contracts traded....... A Noe 787 1,273 
Copper 
Dec. . 9.60 9.35 9.33@9.40 9.50 882 9.33 8.75 16.30 Mar. 10 8.75 Nov. 20 
March ...... 9.55 9.35 9.33@9.40 9.35 8.81 9.70 8.73 13.81 Apr. 14 8.70 Nov. §& 
/ eee 9.60 9.17 9.339.238 9.40 8.77 9.79 8.95 13.30 Aug. 5 8.65 Nov. 8& 
ee 9.50 9.30 9.32@9.38 9.45 8.78 9.74 8.95 13.33 Aug. 5 8.51 Nov. 8 
re 9.57 9.37 9.32n 8.79 8.79... --. 10.75 Oct. 7 8.79 Nov. 24 
Gontsnate WR cou iiebutaneceeeaes 105 88 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 


$1936 prices. 








bushel, compared with current prices 
slightly above the 50-cent level. 

Lower prices were a reflection of the 
continued heavy movement of grain from 
the farms. Export business increased as 
prices moved lower and on Tuesday more 
than 1,000,000 bushels of corn reportedly 
went into export. 


RUBBER 

On Tuesday, the International Rubber 
Regulation Committee, meeting in Lon- 
don, established a 70 per cent quota for 
shipments in the first three months of 
1938 as contrasted with 90 per cent at 
present. The reduction was greater than 
had been expected even by the most op- 
timistic and was enthusiastically re- 
ceived in the rubber market. From near 
the lows of the year rubber soared al- 
most a cent a pound in a single day. On 
Wednesday the market opened higher, 
but soon sold off as profit-taking ap- 
peared. 

Although the cut in export quotas was 
more than the trade expected, observers 
immediately pointed out that the latest 
reduction would apparently leave an ex- 
cess of supply over demand to say noth- 
ing of reducing stocks. Under the new 
quota, estimated supplies for the first 
quarter of this year will aggregate about 
250,000 tons, whereas consumption in the 
same months should approximate 225,000 
tons on the basis of present usage. 
Stocks of rubber in this country are cur- 
rently at the highest level in more than 
a year. 


WOOL TOPS 


Liquidation subsided in the market for 
wool tops and prices scored small gains 
for the week under review. Volume of 
trading continued at a fast pace al- 
though under the record-breaking levels 
of a few weeks ago. The rally which 
took place this week was perhaps caused 
by the technical position of the market 
as much as anything else. Since the 
middle of July wool tops have fallen al- 
most precipitously, losing close to 40 
cents in that short time. 

On Tuesday the American Woolen 
Company, largest manufacturer of wool- 
ens and worsteds in the world, issued a 
statement on the condition of the indus- 
try which is worth repeating. The state- 
ment is as follows: 

“Conditions tacing the company are 
radically different from those which pre- 
vailed when the results of the first half 


year were announced in August. Almost 
immediately thereafter there began a 


Continued on | Page 9 926 











201 
Cycle 
Charts 
1921-37 


The vagaries of annual prices, earnings 
and dividend trends for each of 201 lead- 
ing listed stocks during two cycles are 
pictured in this new graphic portfolio of 
52 pages (81% x 11). 














Each of the 201 graphs starts 
with the low point of 1921. 
extends through the recovery, 
normalcy, boom, panic and de- 
cline phases of the 1921 to 
1932 cycle and through vari- 
ous stages of the present cycle 
to recent 1937 lows. 


Here, within easy reach of every Inves- 
tor, Trustee, and Corporation is the his- 
torical record from which a stock’s cycli- 
cal and growth characteristics and current 
Position can estimated in broad 
perspective. 
An unusual value— 
Send $3 for complete portfolio 


Securities Research Corporation 
45 Milk Street, Boston 


PUBLISHERS OF THE MON 
3-TREND SECURITY CHARTS PORTFOLIOS 
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Canadian Business—News: Business Activity Index 


OST of the industries reporting 

for October last week revealed 

increased activity, these gains 

being sufficient to more than 
offset the decreases previously noted. 
Thus the Annalist Index of Canadian 
Business Activity has increased mod- 
erately and is back to the level for last 
August. An increase in general busi- 
ness activity is also reflected in a fur- 
ther moderate gain in the seasonally 
adjusted index of employment. Another 
favorable sign was a greater than sea- 
sonal increase in imports. Foremost 
among the unfavorable developments 
was a further substantial drop in sea- 
sonally adjusted exports. 

The showing made by Canadian busi- 
ness in October is remarkable in view 
of the depressing influence of declining 
commodity and stock prices and lower 
business activity in the United States. In 
previous issues we have pointed out that 
as a general rule business activity in- 
dices for the United States and Canada 
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show a high degree of correiation and, 
although Canada’s dependence on the 
United States has diminished somewhat 
in recent years, there is no reason to 
believe that business indices for the two 
countries will show divergencies for any 
long period of time. If the recession 
in the United States is short-lived, how- 
ever, Canada may weather the present 
storm without any serious repercussions. 
But business indices for the United 
States have continued to give ground 
and no substantial forward buying move- 
ment is as yet under way. Another de- 
velopment which must be considered is 
that the business picture in Canada is 
much more spotty than a few months 
ago, although average activity for all 
industries has shown little change. 

The Annalist Index of Canadian Busi- 
ness Activity is 90.5 (preliminary) for 
October, as compared with 89.2 (re- 
vised) for September, 90.5 for August 
and 88.7 for October, 1935. The up- 
turn is largely due to a marked gain in 
the demand for raw materials, our 
adjusted indices of rubber and cotton 
imports showing unusually large gains. 
A sharp rise in the automobile produc- 
tion index was also an important factor 
in the upturn. On the other hand, re- 
cessions in such important industries as 
newsprint, electric power and steel are 


Higher; Employment Gains 


not encouraging. That is also true of 
reduced demand for nonferrous metals. 
The adjusted index of copper exports 
has continued its sharp downward trend 
and is near the low level for the year 
to date. 

The position of the Canadian worker 
has continued to improve. The Dominion 
Bureau of Statistics index of employ- 
ment, adjusted for seasonal variation, is 
120.3 for Nov. 1, as compared with 119.8 
for Oct. 1 and 106.6 for Nov. 1, 1936. 
The adjusted index is now less than two 


forded more employment than in the 
preceding months. On the other hand, 
animal and vegetable food, lumber, 
leather, pulp and paper, textile, clay, 
glass and stone, nonferrous metal and 
nonmetallic mineral factories released 
employes, the declines being in many 
cases of a seasonal nature. The volume 
of employment reported in manufactur- 
ing on Nov. 1, 1937, was greater than 
at the same date of last year, or of any 
other year for which statistics are avail- 
able, the index being, indeed, slightly 
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points below the all time high level of 
121.8 for Aug. 1, 1929. The bureau in its 
report comments as follows, in part: 


Particularly marked seasonal im- 
provement was noted at the beginning 
of November in logging, in which the 
number added to payrolls was greater 
than in any other month for which data 
are available. There were also important 
increases m retail trade. On the other 
hand, mining, communications, transpor- 
tation, services, construction and manu- 
facturing showed declines that in most 
cases were of a seasonal character; the 
losses in construction and manufactur- 
ing were most extensive. 


Manufacturing, the most important 
component of the combined employment 
index, gave ground during the month 
under review. The Dominion Bureau of 
Statistics reports that a greater than 
seasona] decline occurred in these indus- 
tries and the adjusted index fell to 119.0 
from 121.7. “There were large in- 
creases,” says the report, “in iron and 
steel plants, these being of more than 
ordinary interest in that they were con- 
trary to the usual seasonal trend at the 
beginning of November in the last six- 
teen years. The rubber, beverage and 
electrical apparatus industries also af- 


higher than on Nov. 1, 1929, the previous 
high level for the time of the year.” 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 
20 30 Com- 


10 

Utilities. Industrials. bined. 

Sy Se 64.7 70.7 68.7 
Sarre 64.8 70.7 68.7 
Se 65.4 72.5 70.1 
te | ae 65.7 74.3 71.4 
De. See 65.8 73.8 71.1 
ee he eee 65.8 74.4 71.6 

SHARES SOLD 
-—---Week Ended-——-~- 
Nov. 27. Nov. 28 
1937. 1936. 

OTT eee 419,000 
NE 6 ceo <'s'emraa 113,000 326,000 
Wednesday .......... ,000 423,000 
Ce cere nee ,000 401,000 
aS See 142,000 511,000 
Saturday ............. 146,000 295,000 
Totah.. 66065 r.....+ 105,000 2,375,000 


Canada’s dependence on foreign mar- 
kets is so well known that it is need- 
less to point out the significance of a 
further reduction in exports in October, 
after allowance for seasonal fluctua- 
tions. Adjusted exports per day amount- 
ed to $2,481,000, as compared with 
$2,619,000 for the preceding month and 
$2,682,000 for the corresponding month 
of last year. Total exports dropped 7.4 
per cent below the level of a year ago, 


the most important factor in this de- 
crease being a drop of 15.5 per cent in 
exports to the United Kingdom. Next in 
importance was a decrease of 8.1 per 
cent in exports to the United States. It 
is interesting to note that exports to 
Japan are over 100 per cent greater than 
a year ago. For the seven months end- 
ing October Canadian exports were 12.3 
per cent greater than in the correspond- 
ing period last year. The United States 
was Canada’s most important customer 
with purchases of nearly $300,000,000, or 
21.4 per cent more than a year ago. The 
United Kingdom increased its purchases 
by less than 1 per cent. 

Reflecting heavy demand for raw 
materials, imports of merchandise showed 
a greater than seasonal increase, the 
adjusted figure rising to the highest 
level since September, 1930. ‘Total im- 
ports amounted to $82,113,000. as com- 
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pared with $70,240,000 for the preceding 
month and $65,187,000 for the corre- 
sponding month of last year. The ad- 
justed figures are $2,542,000, $2,329,000 
and $2,018,000, respectively. Crude rub- 
ber imports, adjusted for seasonal varia- 
tion, rose to a new high level for the 
recovery period and were only moder- 
ately below the peak for 1929. The ad- 
justed index of cotton imports also in- 
creased sharply to near the regord high 
level for January, 1936. 

Freight-car loadings for the week 
ended Nov. 20 showed a greater-than- 





seasonal decline, the adjusted index 
dropping to 71.06 from 72.62. A year 
NICKEL EXPORTS 
250 , * + = 250 


INDEX NUMBERS 


INDEX NUMBERS 





° i i i 1 40 
193) +1932 1933 1934 1935 1936 61937 











ago it stood at 74.96. Total loadings 
amounted to 54,009 cars, as compared 
with 54,597 for the preceding week. 
Grain and grain product loadings 
showed a slight gain and were only 
moderately below the level of a year ago. 
Coal loadings continued to show a large 
loss over a year ago. Ore and miscel- 
laneous shipments showed the largest 
increases. 

The Dominion Bureau of Statistics in- 





Canadian Unlisted Bonds 





} 
Following are the closing bid | 


Pr gece oe YF Ny Bid. Asked. Bid. Asked. 
veg" quotations as of Nov.) Bell Tel 58, 1955.......113 115 |Mont Tram 5s, '55..... 73% 75%! Alb Pac Grain 6s, 1946. .. 80 ypsum L&A 5lgs, 1948 981% 10114 | Smith Howard 448, 51.102 104 
eee aeeetie ok ee ee en he, OE... 118 121 |Mont Tram 5s, '41..... 99% 101%/ Atl Sugar 4s, 1951...... 102 | Int P&P Nfld se 768. Out 104 Steel of Can 6s, 40....109 111 
| Bell Tel 5s, 1960. ...121 124 | Mont Tram 4%s, °55.... 63 71 |Brown Co 5s, 1946.... 61% 69% | Int P&P Nfid 4%s, 1963.100 United Amuse 5s, '56... 97 100 
RAIL AND NAVIGATION B C Tel 414s, 1961. 104 107 | Nfld L & Pwr 4%s, '56 98 102 !Brown Co 5ls, 1950 | Int C Bks 5%s, 1948...102 1 United Grain Gr 5s, °48 72 76 
ONDE C Power 44s, 1960.. 98% 100%! Nfld L & Pwr 5i6s. ‘71.100 102 |B A Oil 4s, 1945. “102 108 | Int C W Baks 6%s,'50.. .. 45 | United Grain G 5%, '49 78 83 
side , | Samees Power 5s, 1960. 951g 98 | Nfld L & Pwr 5s, '56.. 97% 100 |Can Canners 4s, 1951... 98% 101 | Kingston El 6s, 1950... 95 98 | Wabasso Cotton 4%, '51 95 99 
Bid. Asked. | Calgary Power 5s, 1964. 95 97 & P 4s, 'R7..... 97% 100 |Can Cement 4\%s, 1951..102 104 | L St J P&P 5%, 1961. 4 99 | Western Grain 6s. °49.. 27 31 
Can Ati 4s, °1955.. 93% 95%| Can Nor Pow 5s, 1953.103- 105 (Ott L H&P 5s, '57.....103 106 ‘Can P & P Inv 5s, 1958 77 .. | Lake St John 5s, 1961 69 4 
CP R38, 145... .. 88% 90% | Cedar Rapids 5s,'1953..112 115 | Ott Valley Pw 5i%s, '70.104% 106%|Can Int Paper 6s, 1949. 95 98 | Massey Harris 5s, 1957. o%  8T Real Estate 
C P R 3s, 89 91 | Dom Gas & El 6s. "45 77 80 | Pwr Corp 418, °59..... 39% 1014/Can Vickers 6s, 1947... 93 96 | Maple Leaf Mill 5%s,'49 40 .. | Alexander Bldg 6% '47. 34 38 
Cc PR 4s. “3, 9314 9514 | Gatineau Power 5s, = a - Quebec Pwr 4s, '62.. \Consol P 5\%s, 1961 ex's 46 48 | McColl Frontenac 6s,'49.103 105 | Acadia Apts 6%s, °39.. 43% .. 
CPR 5s, '54..........101 103 | Gatineau Power 6s, ‘4 02 | Saguenay Elec oye. 53. oa 101 |Cumberl’d R&C 5s, 1940.100 103 Mersey Paper 5s. 1957. - 9814| Dom Square 6s, °48. 55 0-460 
CP DR G&. *42..........3 25 | Gr Lakes Pw 4\%s, 36 i 8234 "95% Sag Pow 4s, . 101 103 |Dom Coal 41's, 1963. : 5 98% 100% | Mersey Paper 6s, 1949. 99° | Gleneagles Inv 5 p c ‘44 65 75 
C PR 4s, °44.. .. 98 100%! Havana Elec 5s, 52. 24 «28 | Shaw W&P 4s, 70. .103 105 | Dom Steel & Co +o 97 100 | Minn & Ont P 6s, ‘47. 3 40 | Godfrey Realty 6s, '42.. 42 45 
Cc P R debs 4s, perps.. 84% 86%4| Int Hy El 6s, "44 65 |Shaw W&P 4s, ‘61...... 98 100 | Dom Tar 4%s, ° 3 102 Mont Dry Docks 68,’95 78 82 Keefer Realty 6s, 43. 37 4 
Cc PR 4%s. 1946 ... 99% td Inter Power 6s. '55..... 9914 10214, Twin City Sys, '52..... 64 66 (Dom Textile ‘ue 1955. 104 107 | N S Stl Coad 5s, 1969. 65 | Mayor Bid 414s, 6s. "42 50 60 
CP R 4s, 1960...... 96 | Int Power 6s, 1957...... 94. 97. | United Sec 5is, °52.... = = Donnacona P 4-4%4’s, "56 74 77 | N S Stl Coal 6s, debs. 18 25 | Mont Apt 5% pc '48.. 65 70 
Can S 8 5s. 1957...... 7344 73% | Int Power 6%s, '57.... 97 100 | Winnipeg Elec 4%s, "60. |Eastern Dairies 6s, 1949 50 56 | Price Bros 5s, '57. 96 99 | Ogilvy Realty 5% pc "51 68 72 
‘ | MacLaren Pwr 544s. ’61.100 103 | Winnipeg Elec 4-5s, ‘65 S8t4 "BY! Famous Players 44s, '51 95 98 | Price Bros 4s, ‘57...... 100%... Queen’s Hotel 6 p c °47. 97 100 
CORPORATION BONDS | MacLaren Pwr 5i5s, %4. 99 102 | Winnipeg El B Inc 5s,'65 39 42 | Fed Grain 6s, 1949..... | RS Prov Paper . 1947..102 104 Rail Exch Bldg 6 p ¢ ‘42 34 : 
Utilities ' Mont Coke M 4s, “47 103 |Foreign P 8S 6s, 1949. 59 as Regent Knitting 4s, 1952 94 98 St Cath St R 3-3-4, "57 42 
57... Industrials lp 1950..... 98 101 | Restigouche 6s jois.;., 97 100 | Wild Realty 6% pc 740 45 
Assoc T & T 5%s, '53. 72 75 | Mont Is P 5¥s, '57..... *103% 106% raser Co 6s, 1950..... gO > y pec! id 
*\von Tel 5s, °48....101 , | Mont L H & P 3.0. "56. 39" 10144 Abitibi 5s, 1953 .. 60 63 'Gen Stl Wares 4\%s, "5292 95 Reliance Grain "52 92 | Wingeor H 6% p c 43 .. 
“estharnois 58. '73 OL, 61 Mont L. H & P 39s, '73. 96 Acadia Sugar 4lys, 1955 99 102 |Gr Lakes Pap 5s. 1955 91 94 | Rolland Paper ae *51.102%, 105 Windsor H 6 p ¢ ‘47... 33. 39 
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dex of wholesale prices for the week 
ended Nov. 19 was unchanged at 83.5. 
A year ago it stood at 77.2. Declines in 
textiles, wood, nonferrous metals and 
chemicals were offset by increases in 
vegetable products, animal products and 
nonmetallic minerals. The greatest 
change was recorded by nonferrous 
metals, the index dropping 1.5 points to 
73.0. The index of Canadian farm prod- 
ucts rose to 85.1°from 83.8. 

Bank Debits — Owing to a decline in 
the amount of cheques cashed against in- 
dividual accounts to $2,905,802,514 in Oc- 
tober from $3,328,225,661 a year ago, the 
cumulative total for the first ten months 
of 1937 showed a slight decline to $29,- 
159,030,526 from $29,221,453,212 in the 
same period of 1936. Gains were re- 
corded during the ten months in each 
of the economic areas except the Prgirie 
Provinces. The increase in the Mari- 
time Provinces was more than 18 per 
cent, while Quebec showed a gain of 9 
per cent. The Ontario total was up 4 
per cent and British Columbia 3 per 
cent, while the Prairie Provinces re- 
corded a decline of 28 per cent. 


Asbestos shipments by Canadian pro- 
ducers during August amounted to 
36,881 tons, as compared with 35,194 in 
the previous month and 25,128 in Au- 
gust, 1936. The amount produced dur- 
ing the first eight months of the year 
was 269,820 tons, compared with 173,- 
258 in the same perioc of 1936. 


Cement, Clay and Lime Production — 
Producers of portland cement in Canada 
reported shipments of 909,220 barrels in 
August, as compared with 832,720 in 
July and 608,780 last year. During the 
first eight months of the year shipments 
aggregated 3,831,946 barrels, as com- 
pared with 2,804,531 in the same period 
of 1936. 


The value of clay and clay products 
sold during September by Canadian pro- 
ducers was $485,653, as compared with 
$511,950 in July and $410,243 in August, 
1936. Total sales during the eight 
months ended August were $2,594,151, 
compared with $2,187,618. 

Production of lime during August to- 
taled 44,178 tons, as compared with 
45,804 in July and 38,091 a year ago; 
during the eight months ended August 
total production was 359,296 tons, as 





compared with 292,054 in the same pe- 
riod of 1936. 


Concentrated milk production during 
October maintained the high levels of 
previous months, amounting to 14,787,- 
265 pounds, as compared with 9,544,908 
a year ago, a gain of 55 per cent. Com- 
bining all items, the total production for 
the ten months ended October was 132,- 






Financing of Motor Vehicle Sales— 
Gains of 17.2 per cent in number and 
30.4 per cent in financed value were 
shown in automobile financing during 
October, as compared with the same 
month last year. The number of ve- 
hicles financed was 10,369 to the extent 
of $4,292,459, as compared with 8,849 
and $3,292,867. During the ten months 
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520,029 pounds, compared with 95,262,- 
708 in the same period of 1936. 

Copper Production—A new high 
monthly record was set up in copper 
production in Canada during September 
when 48,045,881 pounds were produced. 
In the preceding month 44,583,629 pounds 
were produced, while in September, 1936, 
the output was 36,152,444 pounds. Quo- 
tations for electrolytic copper on the 
London market averaged 13.014 cents 
per pound during September, at which 
price the Canadian output was worth 
$6,252,691. Output during the nine 
months ended September totaled 377,- 
945,306 pounds, a gain of 23.6 per cent 
above the same period of 1936. 


ended October, 157,457 vehicles were fi- 
nanced for $66,714,436, a gain of 28.8 
per cent in number and 37.2 per cent in 
amount, as compared with last year. 

Gold production in Canada during Sep- 
tember amounted to 348,109 ounces, as 
compared with 348,451 in the previous 
month and 332,435 in September, 1936. 
Output during the first nine months of 
the year totaled 3,017,285 ounces, an ad- 
vance of 9.3 per cent over the corre- 
sponding period of 1936. 

Ontario produced 210,680 ounces in 
September, the Porcupine field ac- 
counted for 43.9 per cent of the total, 
the Kirkland Lake area 37.2 per cent. 
In August 217,503 ounces were produced, 





of which 43.7 per cent came from the 
Porcupine camp and 37.2 per cent from 
the Kirkland Lake area. Quebec pro- 
duced 60,995 ounces of gold, as com- 
pared with 56,642 in August. 


British Columbia operators reported 
an output of 46,254 ounces of gold, a 
gain of 2.1 per cent over the August to- 
tal. Manitoba and Saskatchewan pro- 
duced 20,361, compared with 20,327. Gold 
produced in the Yukon totaled 6,858 
ounces, compared with 7,002, and in 
Nova Scotia 1,646 ounces, compared with 
1,686. 


Paints, Pigments and Varnishes—Man- 
ufacturers of paints, pigments and var- 
nishes reported an improvement in busi- 
ness of about 11 per cent in 1936 when 
the output was valued at $22,651,225 at 
factory prices. In 1935 the value was 
$20,341,407. 


Financial News 


Abitibi Power and Paper Company, 
Ltd., reports for October a profit of 
$431,931, compared with $417,269 in Sep- 
tember, 1937, and $270,979 in October, 
1936. 


Bank of Montreai An increase of 
$226,827 was shown in bank’s net prof- 
its of $3,408,328 for the fiscal year ended 
on Oct. 31, compared with $3,181,501 in 
the preceding year. 

After dividend payments and appro- 
priation of $400,000 for bank premises, 
$128,328 was carried to the profit and 
loss account. An increase of $24,551,952 
was shown in assets of $829,633,950, 
compared with $805,081,998 a year ago. 
Liabilities to the public advanced $24,- 
420,903 to $752,736,752, against $728,- 
315,850, after addition of miscellaneous 
items to the total deposits. 

A loss of $5,621,222 was shown in call 
loans outside of Canada, at $19,858,944, 
compared with $25,480,166, while call 
loans in Canada decreased $1,312,288 to 
$6,857,700 from $8,169,988. 

Hamilton United Theatres, Ltd., has 
declared a dividend of $1.50 a share on 
7 per cent preferred stock, payable Dec. 
31 to holders of record Nov. 30, 1937. On 
Sept. 30, 1937, a similar payment was 
made. Giving effect to the current dis- 
tribution, accumulations on this issue 
amounted to $16 a share. 





Week Ended 


Transactions on the Montreal Stock Exchange 
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McDOUGALL & COWANS 


Members Montreal Stock Exchange 
s y } Ine. 
Private Wire Connections New York and Toronto 
520 ST. FRANCOIS XAVIER STREET 
MONTREAL, QUE. 


OTTAWA, ONT. 


STOCKS 
High. Low. Last. 
25 Int Pow... 3% 3% 3% 
76 Int Pw pf. 80 74 74 
595 Lake Wds.. 16% 16% 16% 
100 Lang ..... 13 13 13 
10 Lindsay pf. 69% 69% 69% 
560 Lake Sulph 114 10 11 
5 Mack Stipf 6 65 65 
2,146 Massey ... 6% 5% 6% 
810 McColl xrxd 10 9% 10 
35,566 McColl rts. .1 03 .10 
15 Mtl Cott... 44 44 44 
5,139 Mtl Pow... 29% 28% 29 
93 Mtl Tel.... 60 58 60 
30 Mtl Tram.. 89% 88 88 
793 N Brew.... 37% 36% 37 
72N Brew pf. 39 39 39 


Sales. 














STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 


30 Agnew pf. .103% = tir) 
60 A P Gr pf. 13 


Sales. 


35Am El pf. 27 


3, 860 Bathurst .. 12% 0 rt 2'023 Dom Brid.. 
50 Bwif Gr... 1.25 1.25 1. 215 a pf 18% 
1,031 Bell ......160 159 160 


9,484 Brazil ..... 12% 11 12 
360 B C Pow.. 32 
120 B C Pow B 5 4 
445 Bruck .... 3% 3% 3 
315 Bidg Pro.. 41. 40 40 
2,230 Can Cem.. 9 ™% 9 


676 Dry 





1 Can Cem pf 95 91 95 1,086 Electrx xd. 13 12% 12% 25 Sag Pw pf. 99 , 99 
#35 Gan Frg 15 13% 13% 75 Enam & H. 2 3,790 Stl Corp... 5% 4% 5% 
235 Can N "how 19 17 181y 30 Eng El B.. 11 10 11 1,970 Stl C A pf. 16% 14% 16% 
1,630 Can § 8.. 3 2% 3 546 Fndtn . 14 11 14 2,010 StL Pap pf 53% 48 53 
758 Can 8S 8 pf 10 9 9 6,637 G Stl war. 9% 9% 9% 1,793 Shwngn ... 20 19 20 
405 Cdn Brnz.. 35 34 35 853 Gatineau .. of 9 4 155 Sherwin ... 16 16 16 
16 Cdn Brnz pt 1.05 1.03 1.03 525 Gatin pf 70 69 70 50 Simon pf. ‘110 110 110 
3,615 Cdn Car... 10% 8% 10% 257 Gurd ...... ™ 1% 35S Can Pw. 13% 13 13 
975 Cdn Car pt 21 18 21% 620 Gypsum 6 61% 875 Steel ...... 60 61% 
286 Cel ......- 18 18% 18 150 H_ Bridge.. He 8 8 435 Steel pf.... St 54 54 
4Cal pf..... 107 107 1 2,200 Hingr xd.. 1% 12 12 | 10 Tooke pf... 10 10 10 
25 Cdn Cott... 82 82 82 5 Holt Renf.. 20 | 517 Un Bteel. 1" 3% 4 
95C F Inv... 18 18 18 270 How Smth. 14% 13 14%) abasso 18 18 
1,085 Alcohol A 5% 414% 5% 6,118 Imp Oil.... ist 18 | 20 W Groc pf. 108 107 107 
600 A ol 4,035 Imp Tob... 13% 13 13% 940 Wpg El  % 2% 2 oe 
6 Cdn Loc. ™ T ™ Ind Accp 25 6 | 140 Wpg EI] B. 2% 2 2 
6,648C PR..... 8 16,937 Nickel 36% 42 5 Wpg El pf. 134% 13 13% 
420 Cockshutt. 8% 8 8% | 2,420 Int Pete. 30 28% 3014) 98 Pow debs.. 505% 50% 50% 


STOCK EXCHANGE 
STOCKS 


4,748 Smelters .. 
10 Crown Cork 15 15 


8,380 Dom saci 14 12 13% 


‘284 Dom Tex. : 
70 — e pf. = a a 


100 E Keot P. = 125 125 


945 .N Stl Car. 32% 28 
32 «3 


1/263 Ogilvie new 28 2714 28 
88 Ogilvie .... 
55 Ont Stl.... 10 10 10 
2Ott Pow... 85, 85 85 

15 Ott Trac... 20% 20 
§ 

30 38” 20% 5 Penman pf. 123% 123% 123% 

1 18% 18% 705 a Corp.. ® 
12,080 Price 3 
= 3 a 60 Price pf.... 45 45 45 


Hizh. Low. Last. 
53 47 «652% 
15 


7 6 7 313 Que Pow... 16 15% 16 
ne 71 n* 80 Regent .... 9 9 9 
25 Regent pf.. = 24 24 

iy 10 Rolland 


20 20 
35 Rolland v t 18% 16% 16% 








STOCK EXCHANGE | 
BANKS | 


O’BRIEN and WILLIAMS 

































Sales. High. Low. Last. | 
B | Established 1912 
ia as. a So 157” 17” | Members Montreal Stock Exchange 
26 Com eevee 152 150 152 Members Montreal Curb Market 


30 ly Sco. ‘Be 6 = Members New York Curb Vor cnd 





Royal .....170 168 168 Private wire connections—New York and Toronto 
ev ~y mam Transportation Bidg. Box 2350 
7,080 Ab 1.75 2 | Montreal, Quebec yeas’ Harbour 711 





3,745 Abitibies: pf 2 18% 21 
30 Abitibi yore 2 17% 1% 17% 
t 


CURB MARKET CURB MARKET 


2,431 Asbes 60 

' 0 Bathurst B. 4% oh 4 STOCKS MINES 

p eauharn .. 7, 6 . -Low. Last. 4 
18 Bed C pf.130” 130 136” Sales High pie _~ iat alain —_ ny ‘a 
10Br & Dist.. 5 4% 4% 185 Page Her . 86 4a Ma 

1,205 Ba Oil .... 20% 20 20% 75 Pow Cor pf 9 95 95 300 m Cons .. .19 .18 
195 Be Pack .. 11. 11 11 | ($1000) Price debs. 100 = = 855 Lk Shore.. 52 52 rr 
545 Can Malt - 35% 34 35% 260 Que Tel ... 4% 4%} 1,000 Lamaque .. 03 93 .03 
56 C N Pwr pf. 110° 108 108 1,700 Royailte, oe 32% a 1,000 Lebel .... 15 
50C Dredge . 33 33 25S Brid 8 3,000 Lee ...... con 02% 021% 

1,315 Gan Brew.1.50 1.20 1.20 128 Can P Pt. — 1064 106% 1,540 Macassa ..4.95 4.70 4.95 
430 Can Br pf. 14 13 13 2 Uni Sec ... 1 pe 76 Mcintyre .. 37 36% 36% 

C GI Trust 8% 8% 8 410 Walk Br...1. 30 1.25 1. J McKen RL.1.08 1.08 1.08 

= Cii Tru .1.00° 1.00 1.00 220 Walkers ... 404% 39 4016 150 Mewatt "34 


25 Cdn Marc.1.10 1.10 1.10 700 Walkers pf. 18% 18 18% 


25 Cdn Vickers 4 4 4 
45 Cdn Vic pf.15 13 13 MINES 


16,470 Obrien. ...5.10 4.55 4.85 
























510Cdn Win... 3 3 3 
10 Catelli ...:: 4% 4% 4%] 5,725 Aldermac.. .44 42 .42 PR § a a = 32 38 
50 City Gas .. 50. 50 50 | 19,800 Alex ..... .03% .03 .03 aur ae - ++ 38 > 3 .38 
700 Cl Neon.... .25 .25  .25 4,500 Beaufor .. .25  .22 .22% 1500 Pate nN. on 09 | .14 
500 Com Al ...1.50 1.30 1.50 968 Big Miss .. .34 .34 .34 Sbinen Gents Lie cae 
22,338 Cons Pap .. 7% 6 — 7%4| 14.700 Bous Cad . 11.09.10 a ee eee ae eee 
Donn A 7% 6 «+17 | 13,452 Brownlee.. .06 .05 .05 5, pot cy 10 1.00 1.05 
355 Donn B 6 5% 6%| 2,320 Bulolo 27 24% 26% = A T...5.25 5.25 5.25 
25 Fleet i 5 5 2,000 C&E Corp.1.95 1.80 1.95 ; 0 Placer 3 1a 14 14 
1,125 Fairchild > 4% 5 | 3.950Can Mal .. 95 .92 95 00 Que Gold . 40.40 
aso ‘ord A .... 17% 16% 17%| 4,000 Cap Rouyn .08 .08 . 500 Read Auth.3. = 3.20 3.25 
aser - 15% 4° 15 7,050 Cart Mal.. .11 .09 09 1,100 Red Crest . .39 .38 .39 
5,015 jane vt. 16% 145% 16%| 12,600 Cent Cad.. .37 .34 .36 | 22,700 Reward 05% .05 .05 
100 Freiman pf. 37% 37 37% 800 Cent Pat..2.35 2.30 2.35 1,500 Ritchie 021% .02% .02%4 
355 G St’l W pf 86 80 = 85 4,700 Cons Chib. .22 .20% .22 7,700 Shawkey . 140 .30%4 .35 
60 Intercity .. 25 25 25 2,150 Dal Oil .. .55 .50 .52 2,600 Sherrit ...1.30 1.10 1.30 
101 paint oe Ta Sas 320 Dome ..... 47% 47 47 8,925 Siscoe ....3.50 3.20 3.40 
500 Int Ut 8 85 85 | 7,200Duparq ... . ‘ f 2,950 Sladen .... .80 .80 .80 
315 Lake St Bs 34% 33 34 | 4,100 East Ma .. .85 .83% 8314 | 168,139 Stada .... 52% .33 .52 
820 MacLaren . 20 18% 19 3,350 Eldorado .2.05 1.85 2. | 11,109 Sullivan ..1.00 .95 1.00 
210 Massey - 40 40 40 1,645 Fal Nickel.5.00 4.80 4.80 | 20 Sylvanite .2.85 2.85 2.85 
11 — pf.. 89% 89% 89%) 3/400 Francoeur. .35 .33 .33 550 Teck H_ ...5.10 5.00 5.10 
57 Melch ..... 2 2 2 | 4,500 Gr Bousq . % 4 24,050 Thom Cad. .34 .30 .32 
136 Meleh pf... $4 $4 1,000 Granada 04% .04% .04% | 17,000 Wood Cad. .38 .32 .37 
900 Mitchell ... 1314 10% 1314! 101820 Home .... 99 1. 150 Wr Harg ..7.50 7.50 7.50 
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FTER early irregularity, Canadian 
stocks turned right-about-face and 
advanced briskly during the bet- 
ter part of the week under re- 

view. Only a week ago sentiment in Ca- 
nadian financial circles was extremely 
pessimistic, but with rising prices ob- 
servers began to see rays of sunshine 
here and there and at the close of the 
week under review a marked change in 
sentiment was evident. Customers’ men 
were no longer talking of lower prices in 
the near future, but, instead, of either 
slightly higher quotations or an irregular 
market. Needless to say, the attitude of 
customers’ men has much to do with the 
course of prices when the general public 
is undecided as to what should be done. 
Canadian stocks followed the pattern 
set in Wall Street and after moving aim- 
lessly on Wednesday and Thursday of 
last week a brisk rally began on Friday. 
Contrary to most expectations, strength 
carried through on Saturday and stocks 
reached their best level in about two 
weeks. Siightly lower prices prevailed 
on Monday, but the following day saw a 
resumption of the rise, although aggres- 
sive buying was not as noticeable as it 
had been in preceding sessions. 
DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
————--Prices--—_-. ———Yields-——- 
Aver- Long Short Aver- 


Term. Term. age. Term. Term. age. 


Nov. 22...102.94 101.04 102.74 3.35 1.72 2.72 


Nov. 23...102.94 100.95 102.70 3. 1.77 2.73 
Nov. 24...102.87 100.98 102.67 3.36 1.75 2.73 
Nov. 25...102.88 100.98 102.67 3.36 1.76 2.73 
Nov. 26...102.98 100.98 102.72 3.35 1.76 2.73 
Nov. 27...103.05 100.98 102.75 3.34 1.76 1.72 


Source—A. E. Ames & Co. 


One thing that greatly cheered Cana- 
dian traders was the fact that volume 
showed a decided tendency to expand on 
the rally. On Saturday, for example, 
when the Toronto Stock Exchange's in- 
dex of twenty industrials rose 2 points, 
383,000 shares changed hands in the brief 
session, which was more than on either 
Wednesday or Thursday and almost as 
much as on Tuesday of last week. In 
Montreal, transactions on Saturday were 
actually larger than for any day of that 
week, although trading time on Satur- 
days is only 40 per cent of a regular day. 
When the market weakened on Monday, 
volume tended to decline. Until but re- 
cently every time stocks started to go 
down volume of trading expanded and a 
reversal of this is considered a good sign. 

As yet, Canadian business has not de- 
clined nearly as much as has industrial 
activity in the United States, but Cana- 
dian stocks have, nevertheless, followed 
quite closely the action of securities in 
New York. According to the index of 
thirty combined issues, as prepared by 
the Montreal Stock Exchange, Canadian 
stocks dropped from 110 in August to 
65, a decline of 41 per cent. American 
stocks, on the other hand, lost 48 per 
cent, as measured by the index of ninety 
stocks compiled by THE ANNALIST. Since 
Canadian business is still at a relatively 
high level, traders in both Toronto and 
Montreal have obviously been discount- 
ing a possible recession in industrial ac- 
tivity rather than an actual one. 
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Canadian Stocks Rise as Sentiment Improves; Oil 


and Utility Shares Favored 


All classes of mining stocks did better 
last week, with considerable buying tak- 
ing place in the copper shares. Further 
price cuts by leading copper producers 
were made during the last week and 
stock speculators took the viewpoint that 
such reductions would serve to stimulate 


The action of Royalite, in the oil group, 
reminded traders of the markets before 
the recent break in prices. The issue 
soared no less than 9 points this week 
to close at 42, the best price it has seen 
since the middle of August. It recently 
sold as low as 24. There are only 703,000 





an ten 


st gaa ' 








EEE ts 


b-— —4 + + 


| 




















4 
| 
| 
< 












































9 = == A — 
“DEC JAN FEB MAR-APR MAY 
Pah 


TORONTO STOCK EXCHANGE DAILY CLOSING AVERAGES 








| . i 
200} Let ad 20 MISCELLANEOUS MINES|—}—— . as 
di. el ae 4 —s a 


——— +— #90 
—~ — ————— eo 


Be eee ee 



































i —| 


Wf 








JUN 
__1937 





























AUG SEP OCT NOV DEC 














Toronto Stock Exchange 


DAILY CLOSING AVERAGES 
20 20 20 Misc. 
Industrials. Golds. 


Mines. 
fC a See 115.3 114.3 \ 
— err 116.3 114.7 107.2 
FS eae 118.5 115.3 110. 
ae 120.5 117.1 112.5 
Lo eae 120.5 117.3 113.9 
| ee 120.8 115.9 113.3 


SHARES SOLD 
———-Week Ended-———, 


Nov. 27 Nov. 28, 
1937. 1936. 

eee re 490,000 1,766,000 
Sr ee 391,000 1,420,000 
Wednesday .......... 341,000 1,717,000 
ee 254,000 1,548,000 
| rer 503,000 1,842,000 
BRTOTORY «on ons sseces 383,000 1,110,000 
| Ee ees 2,367,000 9,403,000 


consumption. Gold shares did relatively 
little. 

Paper stocks moved higher in the week 
under review. Abitibi common added a 
fraction to reach 2 again. The 6 per 
cent preferred jumped more than 2 points 
to over 20. In the low-priced section 
both Consolidated Paper and St. Law- 
rence were active at higher prices. Bath- 
urst, A, rose 2 points, or 20 per cent, on 
a large turnover. Fraser moved to over 
16 for a net gain of about 1 point. How- 
ard Smith was sluggish. 

Dominion Bridge featured trading in 
the steel shares. The issue jumped al- 
most 5 points to reach 30, thus recover- 
ing more than last week’s loss. The rail 
equipments, National Steel Car and Ca- 
nadian Car, added substantial percen- 
tages to their respective prices. United 
Steel rose a large fraction, which brings 
its gain for the last ten days to more 
than 40 per cent. Steel of Canada and 
Dominion Steel both gained a point on 
the week. 

Bank of Commerce snapped back more 
than 6 points after losing 7 last week. 
Royal and Montreal were firm but Bank 
of Canada eased. 





shares listed, which accounts for the 
sharp gyrations of the issue. British 
American rose a point to 21, but Imperial 
eased a fraction. McColl Frontenac was 
active but failed to go very far. Inter- 
national Petroleum was no better than 
steady. 

In relatively active trading, the utility 
shares rose considerably. Montreal Pow- 
er, Montreal Tramways and Power Cor- 
poration all added more than a point, 
with the latter issue particularly active. 
Beauharnois slipped somewhat for no 
particular reason. Shawinigan was liked, 
but Brazilian scraped along the low for 
the year. 

Higher prices for construction stocks 
in Wall Street had a favorable effect 
upon such securities in Canada. Domin- 
ion Tar rose to 7% for a gain of 25 per 
cent in but one week. Canadian Cement 
and Canadian Dredge improved. Gypsum 
rose fractionally on large volume and 
even the hard-pressed Foundation found 
support during the past week. That issue 
spurted almost 3 points to over 14. 


Financial News 

Canadian National Railways — Net 
revenue of $3,431,576 for the month of 
October and of $13,959,438 for the ten- 
month period, January to October, inclu- 
sive, is shown in the road’s monthly 
statement. 

Operating revenues last month were 
$19,328,357, as compared with $18,786,- 
278 in October, 1936. Operating ex- 
penses were $15,896,781, against $15,- 
147,759 during the similar period of last 
year. There was a net revenue last 
montlt of $3,431,576. 

For the ten months of the present 
year operating revenues were $165,403,- 
656, against $153,234,590 in the corre- 








sponding period of last year, resulting 
in an increase of $12,169,066. Operating 
expenses up to Oct. 31 of this year were 
$151,444,218, compared with $143,390,- 
610 for the similar period of 1936. Net 
revenues for the ten-month period of 
1937 were $13,959,438, compared with 
$9,843,980, an increase of $4,115,458 over 
the period up to Oct. 31 of 1936. 

Dominion Bakeries, Ltd. (controlled 
by Maple Leaf Milling Company, Ltd.), 
reports for the year to Aug. 31 a net 
loss of $19,477, against $22,389 in pre- 
vious fiscal year. 

B. Greening Wire Company, Ltd., has 
been approved for listing on the Toronto 
Stock Exchange and was posted for 
trading Nov. 30. The ticker abbrevia- 
tion is GRG. 

Imperial Bank of Canada — Gains in 
deposits, total assets and other items 
were reported for the year ended Oct. 31 
by the bank in a statement issued by 
H. T. Jaffray, general manager. Total 
assets of the bank at the end of October 
were $159,667,419, an increase of $9,120,- 
158 in the preceding twelve months, while 
deposits amounted to $132,198,089, 
against $124,616,919. 

Profits for the period amounted to 
$967,977, against $962,813 in the previous 
year. After dividends, deductions for 
writing off bank premises and other 
charges, $17,977 was added to the bal- 
ance carried forward, compared to $12.,- 
813 in the previous year. The balance 
forward now amounts to $638,032, against 
$620,056. 

Cash holdings of the bank, as of the 
statement date, amounted to $23,317,506, 
equal to 16 per cent of total liabilities to 
the public, compared to $20,818,869 a 
year ago. Current loans of the bank 
were $55,168,477, against $50,217,640 a 
year ago. 

International Petroleum Company, 
Ltd., reports net earnings of $26,316,088 
for the year ended on June 30, 1937, 
after all charges and the proportion 
applicable to minority interests. This 
compares with $24,023,757 in the pre- 
ceding year. 

Operating profit was $31,081,666; 
current assets were $62,341,550 and 
current liabilities, $6,224,188. 

G. H. Smith, president, announced 
that the combined production of crude 
oil and natural gasoline from the Peru- 
vian and Colombian fields exceeded the 
previous year by 2,001,584 barrels, an 
increase of 5,741 a day. Crude oil pro- 
duction amounted to 34,472,424 barrels. 
Natural gasoline recovered in the absorp- 
tion plants totaled 1,821,612 barrels. 

Ontario Gold Production in October 
amounted to $7,398,887, a daily average 
of $238,674, according to the monthly 
report of the Provincial Department of 
Mines. The report said this compared 
with a daily average in September of 
$239,416 and $238,717 in August. 

Revised figures for the nine months 
ended on Sept. 30 showed the total value 
of gold production was $65,361,049, com- 
pared with $59,348,526 for the same 
period in 1936. 

Quebec Loan—Offering was made to 
the public last Tuesday of $15,000,000 
in Province of Quebec bonds, part of a 
$25,000,000 issue. The balance already 
has been sold. The proceeds of the loan 
will be used to retire outstanding short- 
term borrowings and for general pur- 
poses. 

The $15,000,000 issue, handled by a 
syndicate headed by the Bank of Mon- 
treal, consists of 3% per cent bonds 
maturing in fourteen and one-half years. 
The $10,000,000 already disposed of is 













































































Friday, December 3, 1937 


THE ANNALIST 





911 








made up of three-year 2 per cent bonds. 
Both are sinking-fund, non-callable is- 
sues, dated Dec. 1, 1937. The long-term 
issue is priced at $98.29 and accrued in- 
terest to yield 3.40 per cent. 

Sales of new issues in Canada during 
November, totaling $154,606,217, far ex- 
ceeded those of any recent month and 
compared with $11,491,130 in November, 
1936, according to The Dominion Secu- 
rities Corporation. Although the volume 
may be largely attributed to the sale of 
$100,000,000 Dominion of Canada bonds, 
there was a distinct revival of Provin- 
cial financing which included an Ontario 


Province of New Brunswick bonds, and 
$10,000,000 treasury bills for the Prov- 
ince of Quebec. 

There were no public utility, railway 
or industrial new issues offered and the 
largest municipal offering consisted of 
$2,688,200 bonds of the City of Quebec. 

Total bond offerings in Canada for the 
eleven-month period ended Nov. 30 
amounted to $608,830,148 compared with 
$741,047,395 in the same period last 
year. 

Sherwin-Williams Company of Can- 
ada, Ltd., and _ subsidiaries report 
for the year to Aug. 31 a net income of 


dends, to 88 cents a share on 200,000 
common shares. Net income in preced- 
ing year was $262,213, or 10 cents a 
common share. 

Foundation Company of Canada, Ltd., 
has declared a dividend of 50 cents a 
share on common stock, payable Dec. 16 


“ to holders of record Dec. 6, 1937. The 


last previous distribution on the common 
stock was 25 cents a share on March 15, 
1934. 

Treadwell Yukon Company, Ltd., has 
called a special meeting of stockholders 
for Dec. 10, 1937, to approve a plan of 


of the present corporation and the for- 
mation of a new concern known as 
Treadwell Yukon Corporation, Ltd., with 
an authorized capital dbdnsisting of 
2,000,000 shares of $1 par, of which 
1,522,504 shares would be outstanding. 

The Power Corporation of Canada, 
Ltd., declared an interim dividend of 30 
cents to its common shareholders. On 
July 26 an interim payment of 25 cents 
was made. 

Wallpaper Manufacturers, Ltd., re- 
ports for the year ended on Aug. 31 net 
profit of $652,746, compared with net 
profit of $669,295 for year ended on Aug. 

















loan totaling $25,000,000; $6,500,000 $417,721, equal, after preferred divi- reorganization involving the dissolution 31, 1936. 
. e . s 
Canadian Business Statistics 
sSame THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
= Month (Adjusted for seasonal variation and long-term trend) 
a —————. Prev §Same 
’ Unit. Oct. ont, Aug. July. June. Year. Month 
a production............. Ho. $.103 4, an 10,7 17.96 380 Wo ies 1937 Prev 
assenger CArs........-.......-+. 0. 3 , 814 12, , Oct. Sept. Aug. July. June. May. r. Year. 
Trucks .......-+ +. ee eee eee eee ees No. 725 2,491 4,928 5,4 os mM Freight car loadings ............ 69.4 73.7 76. 74. 66.7 70.2 os 68.8 
Bank debits............ peceeeeee eee $ MM 2,906 2,734 «2,613 2,721 2,892 = 3,328 | Electric power production ...... 91.7 93.9 93. 97.3 1001 963 98.0 97.5 
Boot and shoe production......... M prs ‘aac | 256 2,321 2086 2,226 2,107 | Automobile production ......... 76.0 474 71.2 1013 1079 999 701 486 
Building permits................... 3 M 4,385 5,079 4,216 5, 6,014 4, Newsprint production .......... 97.6 103.1 104. 99.1 955 93.2 860 943 
Construction contracts awarded... $M 27,583 21,715 24.831 21,485 30.370 14.957 | Steel ingot production .-........ 108.2 116.9 105.4 103.9 108.2 1044 93.2 92.3 
Electric power production......... MM kw.-h. 2,365 2,195 = 2,198 2,188 2,255 2,281 | Big iron production ............ 122.6 1028 87.0 100.2 94.2 843 108.5 
WAREE.. occ csecccsnceeccesesceee Be kes. 26 5 TE Oe | Gener empties ..........-....... oa 1275 4181 «1685 18TL 193i wos eS 
SS ee = 46 43 164 159 129 | Nickel exports .................. 171.1 181.9 2239 1521 164.7 1368 119.5 139.2 
Exports ...--.--. i000 --s 52 os Mkw.-h. | 143 | 14 163 Coal production 2 22222222222252: ... 1055 1136 1083 949 1032 875 1069 
Electric power prod. (av. daily)... Mkw.-h. 76,292 73,176 70,894 70,582 75,178 13,564 | Rubber imports ...........-.---- 158.8 639 875° 445 916 1027 379 86.7 
Flour production...............-++- M bbls. aah 1,043 1,087 1,001 1,516 | Cotton imports .:............ 2... 159.7 65.8 588 141.4 139.9 139.9 1394 139.7 
Foreign trade: Flour proauction ..........-....- aa 82.4 68.9 73.7 74.7 64.0 78.3 86.8 
Total exports............--...005- $M 103,684 95,216 103,339 100,142 108,857 113,013 | Cattle slau htered Paw da aie: 122.2 139.6 1326 1198 123.7 111.6 110.2 1161 
Non-monetary gold............. $M 8,737 11,165 11,574 7, 12,945 10,322 | Hogs slaughtered ............... 151.2 1345 135.5 1415 1425 155.3 149.6 178.7 
} mmo and planks............. ft .... 223,510 170,017 171,241 182.191 160,590 Board and plank exports........ aa 127.9 86.6 88.3 96.2 88.6 98.9 92.0 
opper PeaneanateedriwkatecanKds M lbs 38,493 36,4 39,606 43,471 36,721 42,909 | Building permits ................ 21.8 28.2 19.8 23.3 24.3 20.8 25.3 20.3 
ts Bbapsatnnndatensscneanunts “> bere ered yee Uf ow zen ery GIEIEY MOE, S65. ccd civcestee *90.5 789.2 790.5 91.7 91.4 89.5 84.0 88.7 
Total Imports... Re hanecuneo! M Ibs 19,113 4.582 5,197 121324 13,342 16,543 INDEX NUMBERS—DOMINION BUREAU OF STATISTICS 
ME Sd duadneewnasdss cecueas M lbs 3,43 5,368 7,853 4,359 8,489 6,966 (1926—100; adjusted for seasonal variation) 
Freight car loadings............... No 983 262,028 231,038 223,903 208,820 263,480 | Cost of livingt..........-..--+-: 84.2 83.7 83.6 83.0 82.7 8 822 815 
——— production: Employment—all industriesf .... 120.3 119.8 118.1 114.9 1149 1126 109.5 106.6 
Copper M Ibs se. 48,046 44,584 41,711 42,549 36,132 Manufacturing ...............-- 117.8 1185 1179 1148 115.9 114.7- 113.2 106.6 
ozs 111] 848/109 348/451 347/474 344895 332,435 EE rehearse cdevsinica needa ... 2408 2189 189.2 175.4 1421 1208 163.6 
Gickei -.+. 19,022 20,662 15,792 20,960 15, MR scsi vu aianaucns 159.4 1578 1545 155.7 155.3. 152.6 143.9 
Newsprint production.............. tons 214,594 312,351 318,713 314,529 310,871 301,110 Construction and maintenance 117.5 113.2 1069 963 99.0 83.3 84.6 
Shipments ..............---0--+: tons 322,661 308,050 313,453 301,850 311,507 307,250 Hotels and restaurants ........ 29.4 132.2 129.7 127.4 123.3 123.1 119.9 
Pig iron production See em 1. tons 80,922 77,180 74,578 79,736 78,278 70,050 2. 132.9 131.8 133.8 133.5 132.8 130.4 129.1 
R. R. operating revenues: Transportation ..............-. 85.9 86.2 86.2 87.3 86.0 88.0 83.9 
Canadian National .............- M 13,982 13,916 13,307 13,362 | Industrial production ........... 127.5 127.2 130.9 1306 1261 1288 123.9 
Canadian Pacific................. M 11,915 12,107 11,424 12,061 Mineral production ............ 203.8 212.3 215.3 201.3 191.4 155.2 171.7 
Sinus Manufacturing ................. ... 1229 1214 1272 125.1 1223 1203 1265 
i terings: N 55,061 68.823 69.642 82.443 51,070 | Retail trade** ................... BRS 81.0 787 784 811 786 785 746 
Freee eee eee eee teen eee nnees oO. g y 4 , : Wholesale commodity pricest.. 84.7 85.0 85.6 87.5 84. 85.1 86.1 76.4 
Cattle DOS OIE NOE as Ome No. 113,765 102,731 80,703 090 66,526 111,665 ks 
RE SRA ES See No. 321,879 237,492 213,761 243,160 293,541 391,890 tUnadjusted. **1930—100. “First. of following month. *Subject to revision. +Revised, 
sot "ingot production............. 1. tons 114,527 114,622 126,695 122,968 118,744 98,330 §Month in previous year corresponding to most recent month shown. M Thousands. 
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120 BROADWAY. NEW YORK 
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STOCK EXCHANGE. 


STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 


3,492 Cons Smelt 53 47% 52 
174 Consum Gs.197% 196 - 196 


11889 Di Seach 13 
84 st Seagr.. Kp 1 
4,345 Dome ..... 48% 47 47 
15 Dom Bank 195 194 = 
140 Dom C’l pf. 18% 18% 
500 Dom Explor .04%4 .044 ri 
— — 4,000 Dom Stl B. 14 12 
140 Dom Stores 6 5 
20 Dom Tar pf 81 81 81 
20 «£16 


co. 


Sales. 


5,900 Darkwater.. = 9a" -10| 











STOCKS STOCKS 4,300 Dorval Sisc -20 
Sales. High. Low.Last. | Sales. High.Low.Last. | 28,400 East Crest. .12% .10 .12% 
1,570 Abitibi .... 2.15 2.15 2.15) 5,200 Buffalo Cdn 02% 02% 02%} 44 a. | ee fae 1% 16 .. 
2,120 Abit 6% pf 21 184% 20 122 B rod. 40 39 "ae Base Wash. 4 4 4 
7,000 Acme Gas. .0%% .09 :0%14| 30,890 Soci Hill .16 14% -15| 19 164 El _ — . a ‘ 34 a 
1,000 Afton ..... 02%, .02% .02 355 Burl’ton St. 12% 12 12 .. 2. . . 
2,500 Ajax O&G a & 215 Burt, F N.. 0 7,190 Falconbrdge .- - 4.75 5.00 
"225A P Grain. 2% 2% 2%| 9,620 Galgary&Ed ? "8 1.75 1.97 x -. hey a — * * 1 , a 
35A PGr pf. 15 13 3 13,055 Calmont ... 32 35) "O00 Fi - . ae 
16,650 Aldermac... .49 .41 125 Can Bread.. Fi 3% 3% 1413 F = - wd it i a 7 
26,200 Alexandria. .03% .03 084 10Can Brd A. 92 92 92 13, 000 ned cee ~— o% a 
46,100 Amm Gold. .21  .17 20 Can Brd B. 45 44 45 5,700 Francoeur... Sai cae 
1,100 Anglo Cdn.. 1.40 1.35 1. 40 410 Can Cem... ™ 8% 15 Frost pf ...107 10714 107 
2,157 Anglo _-- 3.75 3.50 3.65 20 Can Cem pf 96 96 96 gnaon R. “ : 
20 Am Cy B... 22. 22 380 Can Packrs. 68 66 68 45 Gatin , tt” e% & 
5,200 Argosy .... .29 .27 .29 2 Can P Mort.141 141 141 32,500 Gillie Lone ¥ fe A 
2 200 Arntfield... .25 .23  .25 501 Can Steam. 3 2% 3 7700 yom . ni 
500 Ashley ... .0F%& .0F .06% 72 Can Stm pf 9% 9 9 9°365 God's Lai 4 ri or 
8,400 Astoria .... .03% 03% 03% 40 Can Wire A 68 3/500 Goldal e 4 he a 
500 Aztec Min 08. : 330 Cdn Brewr. 1.50 1.20 1.20 3.1 100 Gold ‘Eat a = 
3 Bank Can = 57% 443 Cdn Br pf 4 13% 14 7’ 600 Good?’ “ty e. ii% .08% .10 
5,200 Bagam . 16 .14%. 14% 156 Cdn Bk 157 150 157 ‘35 Wl am se 1% 
Bank Mont.195 190 194 337 Cdn Can 4% 5 155 Goodye f. 54 of sa 
16,489 Bankfield . 5 2 131 Cdn Can A. 17 17 17 9,200 Gas tena. "0S Ls 
f P e oe o oy | 13.500 Granada ... .05 04 
176 Bank Tor. .235% 234 235 1,240 Cdn Car.. 10% 8% 10% 3/000 Gr. aa oo ost rs ‘oa 
200 Barkers ... 5 5 140 Cdn Car pf. 20 18: 20 354 G -—? a Pag 1 ss 
3,000 Base Metals 14 13 14 100 Cdn Dredge 32% 32% 32% 712 Gr Le P P 30 be 
"200 Bath A. 2,370 Cdn IndAlA 5% 4% 5% Bolzrns = 2 
8,300 Beattie Gid 1.34 1.25 1 30 175 Cdn IndA'B 4 3% 4 14,400 cus pf. 87 30 87 
25 Beatty A... 14 12,647 Cdn Malart. .93 .90 .93 _— — seuss 3 
3,936 Beauharnois 7% 6 6 436 Cdn Oi] .... 12 114% 11% ypsum ... 6% iy 
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STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
8,650 Laguna ... .40 .35  .3& 
480 Lake Sulph 13 10 11 
8,722 Lake Shore. 52 
“<= ar Cc .03% .03 
Lang&Sons 13% 
21, 700 Lapa Cad.. .49 .40 .46 
10 Laura Sec.. 60 60 


11,200 Lava Cap... 1.00 .91 .95 
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15,450 Leitch ..... .69 . 4 
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05 Mas-Har pt 41 37 86.40% 
460 ‘oll 10 9% 10 
15 Mc Coll pf. 8914 88% 89% 
2,231 McIntyre .. 37 36037 
= 165 McKenzie R 1. 1.00 1.0 
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4,340 Read Auth.3.30 3.00 3.30 
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2,750 Vulcan Oi1.1.00 1.00 1.00 
19,418 Waite Am.1.39 1.15 1.35 
40 
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Financial News of the Week 


ARNINGS of virtually all building 

material companies turned down- 

ward in the third quarter of this 

year after allowance for seasonal 
variation. Higher wage and raw mate- 
rial costs coupled with a slower pace’ in 
sales brought about reduced profit mar- 
.gins. In the last few weeks the out- 
look for such companies has improved 
somewhat, largely as a result of defi- 
nite efforts on the part of the National 
Government to stimulate private con- 
struction. It remains to be seen, of 
course, just how successful the govern- 
ment will be in its latest step to stem 
the downward course of business. 

Adjusted earnings of the Otis Elevator 
Company in the September quarter of 
this year were only about one-half of 
those shown in the first three months 
of 1937. Third-quarter profits totaled 
$783,000, as contrasted with $1,086,000 
in the preceding three months and $341,- 
000 in the third quarter of 1936. 

Actual profits of the company for the 
first nine months of this year totaled 
$3,475,000. or 110 per cent greater than 
for the corresponding months of last 
year. Common share earnings totaled 
$1.59 this year and 68 cents in the first 
nine months of 1936. Unfilled orders of 
the company at the end of September 
totaled roughly $22,000,000. Sales in the 
first nine months of this year were $19,- 
000,000. 

Table I gives important items from the 
‘annual reports of the company since 
1926. It is noteworthy that the ratio of 
net income to sales in 1936 was just as 
good as in pre-depression years, although 
sales were much higher then. This 
proves how successful the company has 
been in aligning its operations to a lower 
volume of business. In the first nine 
months of this year the company earned 
18 cents on every dollar of sales, as 
compared with but 12 cents in the corre- 
sponding period of 1936. 


TABLE Ul. JOHNS-MANVILLE 

Quarters 

Ended : "Net Net +Earn. a 
March 31 Sales. Profit. Com. Sh. 

1936. . $8,411 $176,765 $0.06 

1937 13.002 1,021,919 1.05 
June 30- 

1936... saw 1,298,137. 1.56 

1937 .. 16,790 1,789,415 1.95 
Sept. 30 

1936. 14,128 1,618,659 1.94 

1937 397 1,780,857 1.98 
Dec. 31 

1935. . ; 578,780 0.60 

1936... Ss 1,280,146 1.56 


‘In thousands. *After preferred dividends 
and based on 750,000 shares in 1936 and 850,- 
0 shares this year. *Because of year-end 
adjustments figures are not comparable, 

In spite of a satisfactory gain in sales, 
adjusted profits of the Johns-Manville 
Corporation in the third quarter totaled 
$1,464,000, as against $1,693,000 in the 
preceding three months. Profits in the 
September quarter of last year aggre- 
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Table I. Otis Elevator Company 
(Thousands) 
Net Net % Net -~Earned a Share—, Common ‘Surplus 
Years ended Dec. 31: Sales Income. to Sales. $6 Pfd. Com. Dividends. for Year. | 
.. Bee . .$50,322 $5,052 10.0 $77.73 $2.36 $2,052 $2,610 | 
1927 .. 55,669 5,649 10.1 86.91 2.65 2,589 2,670 
a 55,388 7,344 11.4 122.22 3.50 3,457 3,497 
ee re: 61,722 8,370 13.6 128.78 3.99 3,993 3,988 
1930 wd ,265 ne 111.77 3.44 4,999 1,876 | 
1931 4,41 67.92 2.01 4,999 d974 =| 
1932 ‘ 308 es 4.73 d0.04 2,749 d2,832 | 
1933 bs vor 2,465 = 37.92 1.43 1,200 055 | 
1934 . 17,935 41,603 d8.9 24.67 41.00 1,200 43,193 
. eee 15,549 1,110 7.2 17.09 0.36 1,200 d479 =| 
1936 19,798 2,030 10.3 31.24 0.82 1,200 440 | 
Invested % Earned Net Cash and Working Current ft 
December 31: Capital on Cap. Properties. Equivalent. Capital Ratio. Surplus. | 
1926 . $39,959 12.6 $14,715 $7,035 $18,766 6.75 $10,292 } 
3s aS .. 43,510 13.0 15,082 10,090 1,920 09 8,640 
1928 42,766 17.1 17,114 8,686 22,012 6.77 12,137 | 
1929 45,871 18.2 17,928 7,750 24,1 7.20 f 
1930 ; 15.1 17,547 267 25,125 8.09 14,875 | 
1931 45,444 9.7 16,965 14,645 130 10.30 3,901 | 
1932 . 42, 0.7 16,292 11,521 18,713 18.71 ,069 } 
1933 39,289 6.2 15,571 10,236 16, 18.01 7,790 
eee . 36,098 d4.4 14,913 9,916 15,413 17.94 4,597 
1935 . 35,618 3,1 ,266 747 14,086 14.64 4,118 
eee 36,058 5.6 13,650 10,184 15,591 12.90 4, 
, After allowance for preferred dividends. d Deficit. 











gated $1,302,000, after allowance for sea- 
sonal variation. 

Sales of the company in the first nine 
months of this year were $46,189,000, 
the highest since the comparable period 
in 1929 and 33 per cent larger than a 
year ago. Earnings totaled $4,592,000, 
an increase of almost 50 per cent as 
contrasted with the nine months ended 
Sept. 30, 1936. Common share results 
were $4.94 and $3.60 respectively. 

Table II shows quarterly sales and 
profits of the company for recent pe- 
riods. Annual figures, going back to 
1923, were published in THE ANNALIST 
of May 24, 1935. 

Adjusted earnings of the Lone Star 
Cement Corporation dipped slightly in 
the third quarter after allowance for sea- 
sonal factors. Profits amounted to 
$1,127,000, as compared with $1,187,000 
in the preceding three months and $757,- 
000 in the September quarter of 1936. 
Profits in the June quarter of this year 
were the largest since the third quarter 
of 1930. 

Actual profits of the company in the 
nine months ended Sept. 30, 1937, to- 
taled $3,130,627, equal to $3.24 a com. 
mon share, as contrasted with $2,051,- 
335 in the corresponding period of 1936, 
or $2.60 a common share. At the close 
of September, 1936, there were 789,755 
shares outstanding, whereas at the close 
of the third quarter of this year there 
were 967,095 shares. 

Sales of the company in the first three 
quarters of this year showed satisfactory 
gains as compared with last year. Vol- 
ume in the first quarter was 18 per cent 
above a year ago, a 26 per cent jump 
was shown in the June period, while in 
the third quarter the rate of gain was 
narrowed to 19 per cent. No official 
statements have been released, but the 
rate of gain in the final three months 
of this year will probably be the small- 
est of the entire year. 


TABLE Ul. LONE STAR CEMENT 
(Formerly International Cement) 
Quarters 
Ended Net Net +Earned 
March 31 Sales Profit. a Share. 
_. See $3,636,823 $468,304 $0.71 
1937........ 4,282,839 735,704 0.76 
71936 
Batis dia 4,769,883 746,982 1.10 
es 5,993,524 1,188,733 1.23 
“Ba 
Wes <2 5,120,642 836,050 1.06 
1937. 6,096,372 1,206,190 1.25 
— 
1935. . * 293,715 0.47 
MES sicisee.  Bketa de 778,129 0.81 


*Not reported separately. +Based on shares 
outstanding at the close of each period. 


Table III gives quarterly data for cer- 
tain recent periods. Annual figures back 
to 1925 were published in THE ANNALIST 
of July 31, 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date ot 
Last Previous Item 

American Smelting and Refining Company 
(10-1-37)—To avoid the tax on undistribut- 
ed earnings, the company has declared a 
special dividend of $1 a share on its com- 
mon stock. This will bring to $5 a share 
the total distribution on the common 
shares this year. 
; The company said the dividend author- 
ized would make it necessary to pay the 
next quarterly dividend on the preferred 
stock before the usual time because the 
company’s charter provides that dividends 
on the common stock may be paid ‘‘only 
when the preferred stock shall have re- 
ceived dividends from the time of the 
issue thereof."’ 


Anheuser-Busch, Inc. A special meeting of 
stockholders has been called for Jan. 26 
to vote on a proposal to split the capital 
stock five for one. Under the proposal 
the current outstanding 180,000 shares of 
capital stock $100-par value would be in- 
creased to 900,000 shares, $20-par value. 

Atlantic Refining Company (8-27-37)—The 
company has acquired a 75 per cent in- 
terest in the East Texas oil properties of 

the Petroleum Corporation of Venezuela. 
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The properties contain 210 acres on which 
there are thirty-six producing wells which 


will increase Atlantic’ss roducti 
about 500 net barrels a tt ipl 
Derby Oil and Refining Company (6-19-36)— 
The company has notified its preferred 
stockholders that it could not pay more 
than $6 a share in cash to them this year. 
The company said, however, that direc- 
tors would consider before Dec. 20 the 
payment of two and one-half shares of 
common stock on account of dividends in 
arrears on the preferred stock, each share 
of common stock thus received to be 
credited as the equivalent of $5 in cash. 
Dow Chemical Company (12-18-36)—A regis- 
traticn statement has been filed with the 
SEC covering 30,308 shares of 5 per cent 
cumulative preferred stock, $100-par value, 
for an estimated offering price of $3,121,724. 
The company said the proceeds would be 
used for additions to plants, for the pur- 
chase of 6 per cent preferred stock of 
Ethyl-Dow Chemical Company, and for 
projects to be selected in the light of 
future business conditions, trade develop- 
ments and the results of experimental 
work. 

Dow Chemical now owns 50 per cent of 
the common stock of Ethyl-Dow, whose 
activities, however, are controlled by 
Ethyl Gasoline Corporation, which in turn 
is controlled by General Motors Corpora- 
tion and Standard Oil of New Jersey. A 
suit under the anti-trust laws was brought 
in the Federal court in New York last 
February against Ethyl Gasoline Corpora- 
tion involving use of patents. 

Ethyl-Dow Company extracts bromine 
from ocean water for use in the manufac- 
ture of ethylene bromide for the Ethyl 
Gasoline Corporation. In 1936 Dow Chemi- 
eal received $360,197 in dividends on its 
common stockholdings in Ethyl-Dow. 

The shares registered are to be offered 
first to common stockholders of record as 
of Dec. 22. Rights to subscribe will ex- 
pire on Jan. 12, 1938. 


George A. Fuller Company—A special meet- 
ing of the stockholders of the company, 
controlled by the United States Realty 
and Improvement Company, has been 
called for Dec. 21 to approve a plan for 
readjustment. 

McConway & Torley Corporation—See item 
under Symington-Gould. 

to Chemical Company  (8-20-37)— 
Directors have voted to declare a special 
dividend of $1 on the common stock, pay- 
able on Dec. 22 to holders of record of 
Dec. 1. 

Patino Mines and Enterprises Consolidated 
(4-30-37)—Stockholders have approved a 
reduction in the par value of the capital 
stock from $20 to $10 and an increase in 
the authorized capital stock from 1,380,316 
shares, now issued, to 2,500,000. Alexander 
B. Royce, vice president, told stockholders 
the company probably would declare a 
year-end dividend, the amount of which 
would be determined later. 

Petroleum Corporation of Venezuela—See 
item under Atlantic Refining. 

Philadelphia & Reading Coal and Iron Com- 
pany (11-26-37)—Each of the various 
bondholders’ protective committees of the 
company has appointed a representative 
to serve on a committee of the whole, it 
was announced last week, following a 
meeting at the offices of the company in 
Philadelphia. 

Saco Lowell Shops (9-3-37)—A registration 
statement has been filed with the SEC 
under a reorganization plan. The securi- 
ties registered include 77,157 shares of 
$20-par-value $1 cumulative Class A con- 
vertible preferred, 112,180 shares of $5-par 
common stock, both to be issued in ex- 
change for $100-par 6 per cent cumulative 
preferred, $100-par 7 per cent cumulative 
second preferred and no-par common 
stock of the predecessor company. 

The statement, filed under the Securi- 
ties Act of 1933, covered 56,802 shares 
of $20-par Class B $1 cumulative conver- 
tible preferred and 56,802 shares of $5-par 
common, to be offered in units of one 
share of preferred and one share of com- 
mon for $33 a unit to holders of Class A 
convertible preferred or common, and any 
unsubscribed shares to be offered to the 
public. Cash proceeds from such offerings 
were estimated at $1,874,466. 

The company registered also 139,639 
shares of $5-par common to be reserved 
for conversion of the Class A and Class B 
preferred, and 2,500 shares reserved for 
employes under a stock-participation plan. 

Symington-Gould Corporation (4-16-37)—To 
increase its stake in the railway equip- 
ment field, directers of the company have 
proposed the acquisition of the McConway 
& Torley Corporation of Pittsburgh. 
Stockholders were called to vote on Dec. 
15 on the plan. The directors of McCon- 
way & Torley have approved the merger, 
officials said. 

United States Realty and Improvement 
Company—See item under George A. Fuller 
Company. 

Walworth Company (11-19-37)—At a special 
meeting in Boston stockholders approved 
the plan for dividend payment and issue 
of additional stock. More than 68 per 
cent of the 1,310,504 shares outstanding 
was voted in favor of the proposal, W. ‘B. 
Holton Jr., president, stated, which was 
in excess of the 66 2-3 per cent required. 
By this vote stockholders authorized the 

















creation of additional capital stock con- 
sisting of 150,000 shares of 6 per cent pre- 
ferred of $10-par and 150,000 more shares 
of common stock. The new preferred will 
be convertible into common stock on a 
share-for-share basis from April 1, 1938, 
to Dec. 31, 1938, inclusive, and at lower 
rates in 1939 and 1940. 

At the directors’ meeting which fol- 
lowed an optional dividend was declared, 
as set forth in the plan. Stockholders of 
record Dec. 6 may take either 25 cents in 
cash or 30 cents in new 6 per cent con- 
vertible preferred stock, payable Dec. 11. 
The choice must be made and notification 
in the hands of the First National Bank 
of Boston by Dec. 9. 

At a subsequent meeting of directors 
action will be taken on the proposed addi- 
tional 1937 dividend of 70 cents a share on 
the common, payable entirely in the new 
preferred stock, according to Mr. Holton’s 
statement. 

Westinghouse Electric and Manufacturing 
Company (11-12-37)—The board of direc- 
tors has declared a dividend of $2 a share 
on the common and participating pre- 
ferred stocks. Both are payable on Dec. 
21 to holders of record on Dec. 7. 

With these dividends total distributions 
on the common and participating pre- 
ferred stock will amount to $6 this year. 

Youngstown Sheet and Tube Company 
(10-29-37)—The SEC has granted an appli- 
cation by the company for exemption from 
the provisions of the Public Utility Hold- 
ing Company Act. The application was 
filed because the company owned 397,778 
common shares of the Rio Grande Valley 
Gas Company, representing part payment 
for pipe sold to the utility company in 
1927 


RAILROADS 


All Railroads—The financial condition of 
the railroads of the United States prob- 
ably is worse today than at any time in 
their history, J. J. Pelley, president of the 
Association of American Railroads, testi- 
fied last Monday before the Interstate 
Cc ce Ce ission. The commission 
has opened hearings on the application of 
the railroads for a 15 per cent horizontal 
increase in freight rates throughout the 
country and an increase of from 2 cents 
to 2% cents a mile in passenger coach 
rates in the East. 

Mr. Pelley, the first witness for the car- 
riers, cited the fact that ninety-six rail- 
roads are in the hands of receivers or 
trustees, thirty-six of them Class I lines 
operating 70,000 miles of track. He as- 
serted that the railroad managements 
were never ‘“‘more earnest, more united or 
more convinced” that an early application 
of the proposed increases in rates and 
fares is the only way out of one of the 
most critical situations in the history of 
transportation in the United States. 

The other witness was Dr. J. H. Par- 
melee, director of the Bureau of Railway 
Economics, whose picture of the railway 
situation was no less gloomy than that 
painted by Mr. Pelley. The railroads, Dr. 
Parmelee declared, are being pinched be- 
tween declining levels of freight and pas- 
senger rates on the one hand and rising 
prices, higher wages and mounting taxes 
on the other. 


Pullman Company (9-17-37)—The company 
has asked a 10 per cent increase in all 
Pullman fares in a petition filed with the 
Interstate Commerce Commission. 

A company statement said that Pullman 
traffic volume showed a ‘‘declining trend 
of increase over the corresponding period 
in 1936’’ and that the increase ‘‘was nec- 
essary in view of the pronounced uptrend 
in the company’s operating costs and 
taxes.”’ 

St. Louis-San Francisco Railroad (6-18-37)— 
A plan of reorganization for the road 
which would scale down fixed-interest 
charges from nearly $13,000,000 a year to 








$3,956,000 has been filed by the board of 
directors in the court of United States 
District Judge George H. Moore in St. 
Louis. 

In exchange for existing bonds, stocks 
and bank loans which make up the rail- 
road’s capitalization of $405,598,400, the 
reorganization contemplated new issues 
of stocks and bonds which at par or stated 
values would reduce obligations to $388,- 
914,200. Of this debt, only $102,416,200 
would require fixed-interest payments. 
Interest and dividends on the remainder 
would be contingent on earnings. 

There would be three classes of stock, 
each with equal voting rights: 504,878 
shares of 5 per cent prior preferred with 
par value of $100; 294,944 shares of 5 per 
cent second preferred and 1,452,062 shares 
of common, the latter two issues with 
stated values of $100 a share. Owners of 
the present 655,432 shares of common 
stock would receive an equal number of 
shares of the new common. Holders of 
491,574 shares of preferred would get 294,- 
$44 shares of the new second preferred 
and 196,630 shares of new common. 

Except for two minor issues, which 
would remain undisturbed, all bonds of 
the railroad would be replaced with $87,- 
720,000 of new first mortgage 3% per 
cent bonds and $61,309,600 in general 
mortgage 4 per cent income bonds. Bond- 
holders also would receive allotments of 
new prior preferred and new common 
stock. An exchange similar to that pro- 
posed for the bondholders was planned 
for the Reconstruction Finance Corpora- 
tion, the Railroad Credit Corporation and 
various banks, to which the Frisco owes 
a total of $13,613,000. 

Approval by the Interstate Commerce 
Commission and by two-thirds of the 
creditors in each class of claims must 
be obtained for final confirmation on the 
plan. 


Savannah & Atlanta Railway—A plan of 
reorganization for the road, which has 
been in receivership since 1921, has been 
approved by the I. C. C. 


UTILITIES 


Associated Gas and Electric System (11-26- 
37)—See item under Jersey Central Power 
and Light. 


A iated P Company, Ltd.—A 
registration statement has been filed with 
the SEC covering $1,800,000 of 4 per 
cent first mortgage bonds, Series B 1965, 
and 36,688 shares of $1.25 series cumula- 
tive preferred no-par-value stock. Pro- 
ceeds are for bank loans incurred in plant 
additions and betterments and for future 
plant additions and betterments. 


Bell System—See item under General Tele- 
phone. 


Boston Edison Company—A program of 
construction and expansion calling for an 
expenditure of $30,000,000 to $35,000,000 in 
1938 and 1939 is under consideration by 
the Boston Edison Company and the New 
England Power Association, Frank D. 
Comerford, president of the Edison com- 
pany, told Representative John W. Mc- 
Cormack last Monday in a telegram to 
Washington. 


Duquesne Natural Gas Company—At the 
annual meeting on Jan. 24, 1938, stock- 
holders will be asked to vote on a pro- 
posed change and conversion of all au- 
thorized and outstanding common stock 
of the company, without par value, into 
common stock of 1 cent par value. 


Engineers Public Service Company (9-17-37) 
—See item under Stone & Webster. 


General Telephone Corporation (11-5-37)— 
Two General Telephone subsidiaries, the 
Pennsylvania Telephone Corporation and 
the Indiana Associated Telephone Corpo- 
ration, will acquire telephone properties 
of the Bell System in Johnstown, Pa., and 
in Northwestern Indiana, according to an 
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Current Security Offerings 


BONDS 
Berlin, N. H., $75,000 por. public impvt. 
3s, due Dec. 1, 1938-1952, yield 1% to 3% 
offered Nov. 20. Brown Harriman & Co., 
Inc., F. W. Horne & Co. 


Chicago, Ill., $400,000 waterworks system 
34%% ctfs. of indebtedness, due May l, 
1952, price 107.25, offered Nov. 29. Halsey, 
Stuart & Co., Inc. 


Johnson City, Tenn., $617,000 waterworks 
rfdg. ahs. due March 1, 1950-1967, price 
10444 to 104, offered Nov. 20. Cumberland 
Securities Corp. 

Marion Co., Ind., $148,300 infirmary building 
2s, due June and Dec. 15, 1939-1948, from 
rice to yield 0.80% to 98%. offered Nov. 
50. Halsey, Stuart & Co., Inc. 

Memphis, Tenn., $1,085,000 sewer 3s and 
$154,000 school 2%s, due Nov. 1, 1938-1968, 

agg og to yield 1% to 99, offered Nov. 

24. yvth & Co., Inc., Goldman, Sachs 
Co., Estabrook & Co. and a syndicate. 

Minneapolis, Minn., City of, $392,000 sewage 
system and work relief 2.90%s, due Sept. 
1, 1946-1964, yield 2.35% to 2.80%, and $2%78,- 
000 sewage system . due June 1. 1950- 
1964, yield 2.60% to 2. , Offered Dec. 1. 
Bankers Trust Co., Brown Harriman & 
Co., Inc., Phelps, Fenn & Co. and a syn- 
dicate. 

North Bergen, Township of, N. J.; $250,000 
rfdg. 4s and 4%s, due Dec. 1, 1975, offered 
Nov. 20. B. J. Van Ingen & Co., Inc., 

Schlater, Noyes & Gardner, Inc., E. H. 

Rollins & Sons, Inc., and a syndicate. 


‘Syracuse, N. Y., 


North Dekota Counties as follows: Burleigh 
Co., $205,000 funding s, due June 15, 
1942-1957; Dunn Co., $109.000 fde. 4s, due 
July 1, 1942-1957; Mercer Co., $200.000 fdg. 
& rfdg. 48, due Aug. 1, 1940-1957, and 
Nountrail Co., $285. ne, Ane rfdg. 4s, 
all offered Nov. 15 by V. . Brewer Co. 

Nueces Co., Texas, $80,000 road rfde. , 
due Sept. 1, 1943, 1944, 1947 and 1948, yield 
3% to 3.40%, offered Nov. 17. Fenner 
Beane. 

Ridgewood, N. J., $163,000 impvt. 2%4s, due 
1938-1948, yield 0.75% to 2.30%, offered Nov. 
28. First of Michigan Corp., Campbell, 
Phelps & Co. 

Rockland, Callicoon, Liberty, Neversink, 
Colchester, Andes and Hardenburgh, 
N. Y., Towns of, $352,000 gen’! school ‘atet 
2 3.10%s, due Nov. 1, 1940-1967, yieid 1.60% 
to 3.10%, offered Nov. 24. The Manufac- 
turers and Traders Trust Co., Safford, 
Biddulph & Co., Inc. 


Somerville, Mass., $160000 relief 2%s, due 
Oct. 1, 1938-1947, vield 0.90% to 2. , of- 
fered Nov. 23. Brown Harriman & Co., 


Inc., F. L. Putnam & Co., Inc. 
350,000 tax-antic. 0.29% 


etfs. of indebtedness, due May 24. 1938, 
vield 0. . Offered Nov. 23. Halsey, 
Stuart & Co., Inc., Bancamerica-Blair 
Corp. 

Yonkers, N. Y., $850,000 3%s, due Dec. 1 
1945-1961, ‘yield 3.35% to 3.70%, offered 
Dec. 1. Phelps, Fenn & Co., Ladenburg, 
Thalmann & Co., Eastman, Dillon & Co. 


and a syndicate. 





announcement by John Winn, 
of General Telephone. 

Indiana Associated Telephone Corporation— . 
See item under General Telephone. 

Jersey Central Power and Light Company 
(8-13-37)—The way was cleared last week 
for the public sale of a controlling stock 
interest in the $84,000,000 Jersey Central 
Power and Light when the Appellate Divi- 
sion of the New York Supreme Court ap- 
proved unanimously a lower court’s re- 
fusal to enjoin auction of the stock. The 
sale has been postponed pending the! ap- 
pellate court’s decision. 

The stock to be sold, constituting about 
68 per cent of the outstanding shares, is 
held by the New York Trust Company as 
trustee of a $20,000,000 National Public 
Service Corporation debenture issue. The 
auction was proposed by the trustee fol- 
lowing a default on the debentures. 

An appeal from the Appellate Division’s 
ruling can be taken only by permission of 
that court or the Court of Appeals. The 
injunction proceedings were instituted in 
behalf of the Associated Gas and Electric 
System, which wished to see the stock 
distributed pro rata among debenture 
holders. Such procedure would have as- 
sured it control of the Jersey Central. 


Kings County Lighting Company—See item 
under Long Island Lighting. 

Long Island Lighting Company (6-18-37)— 
Tne board of directors has voted to cut 
dividends on the company’s 7 per cent and 
6 per cent preferred stocks in half. In 
line with this action a dividend of 87% 
cents a share on the cumulative Series 
A 7 per cent stock was declared, and one 
of 75 cents a share on the cumulative Se- 
ries B 6 per cent was announced, both 
payable on Jan. 1, 1938, to holders of rec- 
ord of Dec. 15. 

The reductions were attributed to sharp- 
ly higher taxes, increases in labor costs 
and mounting costs of all materials and 
supplies, according to Edward F. Barrett, 
president. 

The board of directors of the Queens 
Borough Gas and Electric Company, a 
subsidiary of Long Island Lighting, also 
reduced by one-half the dividend on the 
company’s 6 per cent cumulative preferred 
stock. A payment of 75 cents was voted, 
whieh represents one-half the regular 
quarterly dividend on the issue. 

The Kings County Lighting Company, 
also a subsidiary of Long Island Lighting. 
declared the regular quarterly dividends 
on ifs 7 per cent, 6 per cent and 5 per 
cent cumulative preferred stocks. 

Nevin Transit, Inc. and Nevin Midland 
Lines—See item under Permission to Buy 
Bus Lines Asked. 


New England Power Association (4-2-37)— 
See item under Boston Edison. 

Pennsylvania Telephone Corporation—See 
item under General Telephone. 


Permission to Buy Bus Lines Asked—Aaron 
E. Greenleaf of Wichita, Kan., has asked 
the I. C. C. for permission to acquire con- 
trolling stock of Safeway Trails, Inc.; 
Nevin Transit, Inc., and the Nevin Mid- 
land Lines, all bus companies operating 
in Eastern States. 

Mr. Greenleaf would obtain the stock of 
Safeway Trails from Glen W. Ferguson 
of Kingman, Kan., for $5,500. He would, 
with Hiram H. Moore, take over Nevin 
Transit through the Federal court of the 
Southern District of New York, which has 
approved his plan of reorganization for 
the company. This plan provides that 
Messrs. Greenleaf and Moore advance 
$40,000 on claimed debts of $301,015, which 
originally caused the company to go into 
court for reorganization under the Bank- 
ruptcy Act. Similarly the two men would 
take over Nevin Midland Lines, which 
likewise has been tied up in court. They 
would advance $35,000 on debts of $286,584 
claimed against the company. 


Queens Borough Gas and Electric Com- 
pany (7-31-36)—See item under Long Is- 
land Lighting. 


Rio Grande Valley Gas Company—See item 
under Youngstown Sheet and Tube. 

Safeway Trails, Inc.—See item under Per- 
mission to Buy Bus Lines Asked. 


Sierra Pacific Power Company—See 
under Stone & Webster. 


Standard Gas and Electric Company (il- 
12-37)—The thrice-amended plan of reor- 
ganization for the company has been re- 
drafted again and in its new form it was 
presented last week to the United States 


president 
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District Court in Wilmington, Del., for 


approval. Accompanying the latest plan 
are provisions calling for registration of 
the vast utility system with the Securi- 
ties and Exchange Commission under the 
Public Utility Holding Company Act. 

Following the filing of the plan with the 
court, Bernard W. Lynch, president, an- 
nounced that the company would seek 
permission to solicit acceptances of the 
plan from holders of its securities. This 
will be the first time that security holders 
have been asked to consider a plan of 
reorganization, for the three previous 
plans were scrapped without acceptances 
being solicited. 

The new plan of reorganization follows 
months of negotiations among the com- 
pany and the various protective commit- 
tees for the security holders. At present 
the plan, as now constituted, has been ap- 
proved by all of the note, debenture and 
bondholder committees, by the only prior 
preference stockholders committee and by 
one of the two committees for $4 cumula- 
tive preferred stockholders. 

Judge John P. Nields, presiding over the 
reorganization proceedings in the com- 
pany, handed down a ruling last week in 
the United States District Court of Dela- 
ware calling for the appointment of a spe- 
cial trustee to litigate a $100,000,000 law- 
suit for stockholders of the utility against 
certain directors and officers of Standard 
yas and Electric, H. M. Byllesby & Co., 
Standard Power and Light Corporation, 
and others. 

In a special masters’ report on Standard 
Gas and Electric submitted to the courts 
two months ago, recommendation was 
made for the appointment of a trustee, for 
in the opinion of the special masters, 
W. H. Button and W. G. Mahaffey, an 
offer of settlement of the projected suit 
for $1,000,000 was considered ‘‘not satis- 
factory and inadequate.”’ 

Stone & Webster, Inc. (9-17-37)—Directors, 
at a special meeting last week, took steps 
to divorce the major controlled public 
utility properties in the Stone & Webster 
system so that the $410,000,000 concern 
might continue unimpeded by the Public 
Utility Holding Company Act its opera- 
tions in the utility construction and engi- 
neering, investment banking and property 
supervision fields. By the action of the 
directors, Stone & Webster will distribute 
on a pro rata basis its holdings of the 
Engineers Public Service Company and 
the Sierra Pacific Power Company. 

According to the terms of the divest- 
ment, shareholders of Stone & Webster 
capital stock are to receive four-fifths of 
a share of the common stock of Engineers 
Public Service and one-tenth of a share 
of the common stock of Sierra Pacific 


Continued on Page 934 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
——Net Income.——, Earnings. 
Company. 1937. 1936. 1937. 1936. 
Allied Stores Corp.: 
Sept. 30 qr.{$1,166,059 t$1,330,850 
9 mo. Sep. 30— 
$2,096,279 42,127,966 
30— 


‘t4, 001,761 $3,574,536 
American-Hawaiian S. 8S. Co.: 


12 mo. Sep. 


10 mo. Oct. 31. 490,979 14982,576 

A. P. W. Paper Co., Inc.: 

Sep. 30 qr.. *1,389 12,238 .-- $ .08 
Brillo Mfg. Co.: 

Sep. 30 qr.... 47,193 50,400 $ .24 .26 
9 mo. Sep. 30. 159,680 164,534 85 88 


Canadian Car & Fdy. Co., Ltd.: 
Yr. Sep. 30....1,134,413 7,684 1.75 


Caterpillar Tractor Co.: . 
10 mo. Oct. 31.9,686,508 7,736,191 5.01 4.11 


Climax Molybdenum Co.: 


9 mo. Sep. 30.5,338,187 2.12 
Columbia Pictures Corp.: 
Sep. 25 qr. 147,311 129,258 h.27 h.26 


Compressed Industrial Gas, Inc.: 

12 mo. Sep. 30. 601,784 ree 
Crown Cork & Seal: 

9 mo. Sep. 30.1,922,121 2,016,586 h2.98 h4.54 
Crown Zellerbach Corp.: 

Oct. 31 qr....1,933,090 1,686,244 56 45 
6 mo. Oct. 31.4,440,801 2,976,548 1.38 73 
Cunningham Drug Stores, Inc.: 

Yr. Sep. 30. 606,616 568,572 3.05 2.85 
Derby Oil & Refining Corp.: 

10 mo. Oct. 31. 450,201 260,734 1.47 75 
Detroit Paper Products Corp.: 

9 mo. Sep. 30. 98,843 §&...... 38 
Dominion Glass Co., Ltd.: 

Yr. Sep. 30.... 476,248 410,488 6.92 5.37 
Equitable Office Bldg. Corp.: 

6 mo. Oct. 31. 63,877 169,972 07 19 
Exchange Buffet Corp.: 
Oct. 31 qr. *19,093 
6 mo. Oct. ‘31. *42,637 
General Finance Corp.: 
11 mo. Oct. 31. 713,010 


*30,363 
*42,037 


384,124 h.79 h.50 


Com. Share 
—Net Income—. Earnings. 
Company. 1937. 1936. 1937. 1936. 
International Petroleum Co., Ltd.: 
Yr. June 30. .26,316,088 24,023,757 1.81 1.65 
International Radio Corp.: 
Oct. 31 qr.... 93,776 70,877 
Irving Air Chute Co.: 
9 mo. Sep. 30. 163,802 
Kellogg (Spencer) & Sons, Inc.: 
Yr. Aug. 28...1,428,909 1,310,850 h2.81 h2.62 
Lefcourt Realty Corp.: 
9 mo. Sep. 30. *57,586 *102,481 
Norwalk Tire & Rubber Co.: 


h.50 h.47 


Yr. Sep. 30.. 63,711 18,426 .16 p2.10 
Pan American sarge & Transp.: 
See 30 qr. 1,698,587° «- 595,251 36 12 


mo. Sep. 30.4,244, 305 2,196, 263 .90 46 
Pittsburgh Brewing Co.: 


Yr. Oct. 31.... 451,266 534,533 23 .93 
Royal Typewriter Co., Inc.: 
Oct. 31 qr. 643,245 705,673 2.15 2.38 


Sherwin Williams Co. of Canada, Ltd.: 
Yr. Aug. 31. 417,721 262,213 87 10 
South American Gold & Platinum Co.: 
+Sep. 30 qr.... 97,505 238,254 .06 13 
9 mo. Sep. 30. 492,874 480,874 .28 2t 
Thompson Products, Inc.: 

Sep. 30 qr.... 135,577 60,349 42 17 
9 mo. Sep. 30. 879,581 634,408 2.87 2.11 


Transcontinental & Western Air: 


Sep. 30 qr.... *63,689 132,058 21 
Truax-Traer Coal Co.: 
Oct. 31 qr.... 181,562 149,015 


Union Investment Co.: 
9 mo. Sep. 30. 270,238 


United Specialties Co.: 
10 mo. Oct.31. 219,441 *. 


Universal Cooler Corp.: 


247,497 1.36 1.22 


Yr. Sep. 30.... 61,413 332,047 a.93. b1.29 
Warner Bros. Pictures, Inc.: 
Yr. Aug. 28...5,876,183 3,177,313 1.48 75 


Wentworth Manufacturing Co.: 
Yr. Oct. 31... 158,760 349,426 h.29 h3.41 


White (S. S.) Dental Mfg. Co.: 
9 mo. Sep. 30. 331,224 386,853 1.10 1.28 


York Ice Machinery Corp.: 


12 mo. Sep. 30. 970,057 165,586 
PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 


Alabama Power Co.: 

12 mo. Oct. 31.3,945,740 3,530,278 

American & Foreign ore Co.: 

Sep. 30 qr....1,751,023 1,502,830 

12 mo. Sep. 30.6,666,190 3,905,078 

Amer. Power & Light Co. and Subs.: 

Oct. 31 qr.... 2,595,958 2,821,701 .06 13 
12 mo. Oct.31.11,274,470 10,444,961 54 -26 
Arkansas Power & Light Co.: 

12 mo. Oct. 31.1,491,286 1,066,425 
Birmingham Electric Co.: 

12 mo. Oct. 31. 862,032 528,246 
Brooklyn-Manhattan Tr. Sys. 

4 mo. Oct. 31. 392,085 1,629, 704 pl.57 1.54 
Brooklyn & Queens Tr. Sys.: 

4 mo. Oct. 31. 11,218 200,196 p.04  p.70 
Carolina Power & Light Co.: 

12 mo. Oct. 31.2,632,154 1,936,892 
Commonwealth & Southern Corp.: 

10 mo. Oct.31.12,479,017 9,893,360 15 .07 
12 mo.Oct. 31.15,935,468 12,204,141 .21 10 
Community Power & Light Co.: 

12 mo.Oct. 31. 430,320 272,226 
Consumers Power Co.: 

12 mo.Oct. 31.10,177,456 8,583,264 

‘Eastern Gas & Fuel Associates: 

12 mo. Oct. 31.3,105,916 2,838,536 

Eastern Utilities Assoc.: 

12 mo. Oct. 31.1,799,009 1,907,608 

El Paso Natural Gas Co.: 

12 mo. Oct. 31.1,759,174 905,116 2.81 1.40 
Florida Power & Light Co.: 

12 mo. Oct. 31.1,697,467 1,168,786 

Georgia Power Co.: 

12 mo. Oct. 31.5,037,932 4,900,921 

Hudson & Manhattan R. R.: 

10 mo. Oct. 31. *564,419 *421,813 

Int’] Hydro-Electric System: 

Sep. 30 qr.... 139,782 *330,617 

12 mo. Sep. 30.2,591,987 499,061 
International Paper & Power Co: 

-_ 30 qr....3,029,384 1,285,464 1.03 07 
9 mo. Sep. 30.8,062,077 1,548,006 2.52 p1.67 
Kansas Gas & Electric Co.: 

12 mo. Oct. 31.1,282,008 1,238,314 

Louisiana Power & Light Co.: 

12 mo. Oct. 31.1,063,014 1,175,323 

Louisville Gas & Electric Co.: 

12 mo. Sep.30.1,586,307 1,675,735 ¢1.76 c1.86 
Memphis Power & Light Co.: 

12 mo. Oct. 31.1,597,738 1,337,539 

Minnesota Power & Light Co.: 

12 mo. Oct. 31.1,471,859 1,339,076 

Montana Power Co. and Subs.: 

12 mo. Oct. 31.3,736,071 2,968,807 





Com. Share 
——Net Income.—., es 
Company. 1937. 1936. 1937. 1936. 


Mountain States Power Co.: 

12 mo. Aug.31. 279,925 218,540 

National Power & Light Co.: 

3 mo. Oct. 31.2,189,151 1,575,036 .32 21 
12 mo. Oct. 31.8,863,931 6,950,115 1.31 96 
Nebraska Power Co.: 

12 mo. Oct. 31.1,829,448 1,950,079 

N. Y. City Omnibus Corp.: 

October ...... 187,186 150,613 

New York & Richmond Gas Co.: 

12 mo. Oct. 31. 112,602 158,184 

North West Utilities Co.: 
Sep. 30 qr.... *21,006 

9 mo. Sep. 30. *58,104 
Ohio Edison Co.: 

12 mo. Oct. 31.4,806,157 4,028,537 

Oklahoma Natural Gas Co.: 

12 mo. Oct. 31.1,534,883 836,656 

Southern Canada Power Co.: 

Yr. Sep. 30... 783,517 696,741 .89 .68 
Standard Gas & Electric Co.: 

9 mo. Sep. 30.2,649,012 1,729,344 

12 mo. Sep. 30.4,490,410 3,251,265 

Stone & Webster, Inc.: 

Sep. 30 qr.... 921,431 715,623 44 .34 
12 mo.Sep. 30.2,273,027 1,775,225 1.08 84 
Tampa Electric Co.: 

12 mo. Oct. 31.1,445,142 1,378,574 

Tennessee Electric Power: 

12 mo. Oct. 31.2,535,558 2,253,377 

Texas Power & Light Co.: 

12 mo. Oct. 31.2,148,197 2,353,284 


RAILROADS 


1937. 1936. 1937. 1936. 
Boston & Maine R. R.: 
10 mo. Oct. 31. 221,439 *2,215,866 ; 
Delaware, Lack. & Western R. R.: 
10 mo. Oct. 31. *257,495 *625,891 ae 
Denver & Rio Grande Western R. R.: 
10 mo. Oct.31.*5,071,761 *3,616,952 
Great Northern Rwy.: 
10 mo. Oct. 31.8,800,235 6,332,429 3.54 2.55 
Louisiana & Arkansas Rwy.: 


79,656 
89,712 


10 fno. Oct. 31. 356,921 354,432 
Maine Central R. R.: 
10 mo. Oct. 31. 442,592 *296,090 2.27 


New York, New Haven & Hartford R. R.: 

10 mo. Oct.31.*5,552,145 *4,444,556 

Norfolk & Western Ry.: 

10 mo. Oct.31.26,681,356 26,007,219 18.42 17.94 
Virginian Rwy.: 

10 mo. Oct. 31.5,653,903 4,973,922 13.61 11.43 
Western Maryland Rwy.: 

10 mo. Oct. 31.1,587,223 1,237,649 .65 $83.30 


Western Pacific R. R. Co.: 
10 mo. Oct.31.*2,675,469 *2,437,736 


*Net loss. {Profit before Federal income 
taxes. jfIndicated quarterly earnings as 
shown by ps go mee of company’ s reports 
for the six and nine months’ periods. §Not 
available. a On Class A shares. b On Class 
B shares. cOn combined Class A and B 
shares. h On shares outstanding at close 
of respective periods. pOn_s preferred 
stock. s On second preferred stock. 





RAILROAD EARNINGS AND 


STATEMENTS 
Alabama Great Southern 
(Southern) 
; 1937. 1936. 
October gross .......... $647,040 $614,429 
Net operating income. 107,314 102,498 
Ten months’ gross...... 6,282,835 5,398,296 


Net operating income.. 1,061,336 756,773 


Alton 
October groes .......... 1,512,072 1,501,722 
Net operating income.. 29, 150,531 
Ten months’ gross...... 14,172,342 13,373,030 
Net operating income.. 709,898 261,300 
Atchison, Topeka & Santa Fe 
fe eee 15,620,661 15,271,319 
Net operating income,. 1,248,651 2,460,907 
Atlantic Coast Line 
October gross .......... 3,681,490 3,428,983 


Net operating income. . 

Ten months’ gross...... 

Net operating income.. 
Baltimore & Ohio 

October gross .......... - eee 15,893,214 

Net operating income. us sete 3,456,674 


Ten months’ gross...... 5,963, = 139;190;756 
Net operating income. 133 308'3 24,603,252 


339,664 392,817 
40,297,984 35,734,879 
3,403,228 


Bangor & Aroostook 
October gross .......... 533,245 542,953 


Net operating income.. 143.033 175,316 
Surplus after charges. . 85,310 124,859 
Ten months’ gross...... 5,151,691 ,855,049 
Net operating income.. 1,245,623 1,019,276 


Surplus after charges. . 672,426 445,368 


Boston & Maine 
October gross .......... 3,882,861 4,305,968 


Net operating income. 401,712 818,942 

Ten months’ gross...... ,962,630 38,079,009 

Net operating income.. "5.537, 852 3,176,675 
Central of —— 

October gross ........ 1,278,062 1, oo 313 


Net operating deficit. . 37,450 5,803 

Ten months’ gross...... 14,187,199 13, 092 108 

Net operating income. . 882,181 897,383 
*Income. 


, 





Central of New Jersey 


1937. 1936. 
October MIOGS «.oc:s06555 2,884;717 
Net operating income.. 273,159 ,049 
Ten months’ gross...... 27,508,131 26,165,403 
Net operating income.. 2,289,009 1,279,811 


Chicago, Burlington & > gaa 


October gross .......... 9,340,989 9,834,129 
Net operating income.. 1,741,360 2, 332/464 
Ten months’ gross...... 83, 656, 651 80,483,511 
Net operating income.. 10,440,709 10,284,814 


Chicago & Eastern Illinois 


October gross .......... 1,450,488 1,497,961 
Net operating income.. 192,688 047 
Ten months’ gross...... 13, 663, 7 "12,974,733 
Net operating income.. 1,084; 1 47 1,009,390 
Chicago Great Western 
October gross .......... 1,764,979 1,903,799 
Net operating income. . 157,221 254 
Ten months’ gross...... 15,719,068 15,328,839 
Net operating income. 589,548 ,576,138 


Chicago, antennae & Louisville 
October gross 834,928 941,819 
Net operating deficit... 42,665 *79,785 
Ten months’ gross...... 8,501,079 8,474,705 
Net operating deficit... 9,804 *293,152 

*Income. 


Chicago & North Western 
October gross .......... 8,312,669 9,140,102 


Net operating income. 976,549 1,885,325 

Ten months’ gross...... . 76,008,918 76,708,272 

Net operating deficit... > 45,119 *3,293,475 
*Income. 


Chicago, Milwaukee, St. Paul & Pacific 
October gross .......... 9,996.171 10,458,585 
Net operating income. 984,518 1,849,172 
Ten months’ gross...... . 90,698.530 90,440,357 
Net operating income.. *7,806,215 6,803,182 

*Included $1,523,755 credit for reversing 
Railroad Retirement Act charges made in 


Chicago, Rock Island & Pacific 
October gross .......... 7,173,202 6,973,542 


Net operating income. 531,693 477,395 
Ten months’ gross...... 68.848.981 64,690,739 
Net operating income.. *3,762,584 +386,131 


*Includes credit of $1. 220,400 as adjust- 
ment of accruals under railway pension 
laws. 7Deficit. 


Chicago, St. Paul, Minneapolis & Omaha 


October gross .......... 1,671.499 1,705,975 
Net operating income.. 105.003 143,663 


Ten months’ gross...... 15,045,837 15,336,778 
Net operating deficit... 268,011 *481,467 
*Income. 
Colorado & Southern 
(Excluding subsidiaries) 

‘October I 5. cts acca 684.971 752,733 
Net operating income.. 34.295 113,245 
Ten months’ gross...... 6,556,242 6,013,160 
Net operating income.. 709,273 374,542 

Delaware & Hudson 
Octeher GEONS ..005 5666s. 2,147,361 2,337,885 
Net operating income.. 252.608 436,247 
Ten months’ gross...... 21,344,201 20,753,946 
Net operating income.. 2,583,084 2,267,451 


Delaware, Lackawanna & Western 
October net income..... 109,552 305,265 
Ten months’ net loss... 257,495 625,891 

Denver & Rio Grande Western 


October gross .......... 2,983.237 3,021,489 
Net operating income.. 412,445 792,685 


Ten months’ gross...... 20,984, pig 
Net operating deficit... "334,318 *1 ,068, 653 
October deficit after 

CO Ee 73,645  *312,089 
Ten months’ deficit aft- 

er charges .......... 5,071,761 3,616,952 

*Income. 

Detroit, Toledo & Ironton 
October gross .......... 512.925 566,639 
Net operating income.. 126,725 172,082 
Ten months’ gross...... 6,368, 17: 6,354,934 
Net operating income.. 1,943,052 2,197,009 
Detroit & Mackinac 

October gross .......... 97,289 96,716 
Net operating income. 22,215 ,606 
Ten months’ gross...... 769,722 1,627 
Net operating income. . 98,917 82,541 


Florida East Coast 


October gross .......... 574,071 530,206 
Net operating deficit.. 90,292 14,379 
Ten months’ gross...... 7,703,860 6,988,598 
Net operating income.. 593,762 617,197 
Fort Worth & Denver City 

October gross .......... 574.487 570,212 
Net operating income.. 83,420 148, 

Ten months’ gross...... 134,728 4,856,752 


6,134, 
1,573,192 827,083 
Great Northern 
rere pas =. ot 10. ae 


Net operating income. 


October gross 


Net income .......... 1,844, 3,123,2. 
Ten months’ gross...... . 83, 018. 338 75,762, ro 
Net incOMe ............ 8,800,235 6,332,429 


Gulf, Mobile & Northern 


October gross .... 677.553 715,211 
Net operating income. 15.879 190,915 
Ten months’ gross...... 6,394,286 6,041,734 
Net operating income.. 1,173,932 1,191,259 


Gulf Coast Lines 


October gross .......... 1,096,924 1,039,019 
Net operating income. 3.671 ,632 
Ten months’ gross...... 13.337.316 9,984,968 
Net operating income.. 2,736,077 726,628 


International-Great Northern 
(Missouri Pacific) 


October gross .......... 1,187,493 1,182,385 
Net operating income. 19,645 "110,556 
Ten months’ gross...... - 11,062,716 10,037,366 
Net operating income. 378,576 126,860 


Illinois Central 


10,400,584 11,258, pt 
2,554,099 2,214. 


October gross .......... 
Net operating income. 

Ten months’ gross...... .040,605 93, 495,968 
Net operating income... 13,879,241 12,053,787 


Lehigh Valiey 


October gross .......... 4,215,756 ‘ ,622,673 
Net operating income. 701,660 095,165 
Ten months’ gross...... 41,134,880 P 153,496 


Net operating income... 5, 041,878 7,179,007 
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Louisiana & Arkansas 





1937. 1936. 

October gross .... 538,265 434, 
Net operating income. 101,045 *11,416 
Ten months’ gross...... 4,942,143 4,643,032 
Net operating income. 1,034,278 1 394 
October surplus after 

nae. Pare. 32,998 *80,380 
Ten months’ surplus 

after charges ........ 356,921 354,432 

“Deficit. 

Louisville & Nashville 
October gross .......... 7,976,256 8,773,696 
Net operating income... 1,597,1 2,150,463 
Ten months’ gross...... mie 617 73,820,060 
Net operating income. . 13,893, 15,592, 
Missouri-Kansas-Texas 

October gross .......... 2,987,077 2,969,379 
Net operating income. . 126,895 765,913 
Ten months’ gross...... 27,178,645 25,885,616 
Net operating income.. 2,752,776 2,945,745 
October loss before ad- 

justed bond interest. . 220,598  *444,777 
Ten months’ loss before 

adjusted bond interest 481,722 243,299 


*Income. 


Missouri Pacific 


October gross 8,285,720 8,631,800 
Net operating income. 1,055,709 


1/520,025 
Ten months’ gross...... - 78,019,410 74,308,021 
Net operating income.. 10,150,271 8.738.158 


Minneapolis, St. Paul & Sault Ste. Marie 


October gross .... .. 2,533,184 2,700,819 
Net operating income. 241,144 517,672 
Ten months’ gross...... . 23,929,357 22,452,267 
Net operating income.. 2,654,231 1,946,198 
Mobile & Ohio 
(Southern) 
October gross .......... 1,064,451 1, 033 
Net operating income. ,028 , 109 
Ten months’ gross...... - 10,246,334 8, 797,323 
Net operating income. . 959,467 901,376 


Nashville, Chattanooga & St. Louis 


October gross .......... 1,202,230 1,349,525 

Net operating income. . 10,446 "217,788 

Ten months’ gross...... 12,201,511 * 608,678 

Net operating income.. 973'660 1.056.572 
New York Central 

October gross .......... 31,835,274 33.034,358 

Net operating income.. 3,023, 791,607 


513 5,79 
Ten months’ gross...... 310,240,195 294,573,431 
Net operating income. .*35,178,568 38,471,583 
*Includes $4,207,627 charge under Rateeed 
Retirement Act for period Jan. 1 to Oct. 
No similar charge in 1936. 


New York, New Haven & Hartford 


October gross .......... 6,915,197 7,177,583 
Net operating income. . 17,506 1,271,689 
*Deficit after charges. . 917,004 = 370.381 
Ten months’ gross...... 68,795.697 64,418,109 
Net operating income.. 4,343,647 5,566,803 
*Deficit after charges.. 5,552,145 4,444,556 


*Before guarantees cn separately operated 
companies. +tSurplus. 
New York, Ontario & Western 
October gross 520,000 ones 


Net operating a. saree 446 
Ten months’ gross...... 534,243 7,421,317 
Net operating deficit. oO aT *962,406 
*Income. 
Norfolk Southern 
October gross........... 415,779 387,772 
Net operating income. . 11,106 21,324 
Ten months’ gross...... 4,180,210 3,697,579 
Net overating income. 370,132 218,684 
Northern Pacific 
OQGCOCT MKOEB. oc cicccues 6,318,870 6,719,439 
Net operating income. 1,606,777 086, 
Ten months’ gross...... _ 55,479,925 51,051,327 
Net operating income.. 9,666,061 7,789,454 


Pittsburgh & West Virginia 


.October gross........... 331, pond 356,459 
Net operating income. . 84,9. 88,870 
Ten months’ gross...... 3.502082 3,179,116 
Net operating income.. 5s 019, 315 1,060,481 

Pennsylvania 

Ten months ended Oct. 31: 

Revenues— Amount. Increase. 
RSA . 297,494,701 23,834,944 
WED is ove cna'xss 59,655,603 3,899,345 
Operating revenues. . .393,246,228 30,666,716 

Expenses— 

aintenance of way.. 42,211,742 9,515,097 
—— of equip- 
| NASA ee 85,069,971 10,340,781 
Pe MDA reer e 137,996,675 13,425,242 
REO 11,705,426 3,086,528 
Operating expenses. . .288,607,704 31,276,664 
St. Louis-San Francisco 

October gross........... 4,402,612 4,936,195 

Net ——s income. . 392,948 958,534 

Balance for interest.... 400,951 964,832 

Ten months’ gross...... 43,832,729 41,348,589 

Net a income.. *4,994,150 3,945,420 

Balance for interest.... 5,063,124 4,069,578 


*Includes credit of $720,100 for 1936 accru- 
als uoeet amended Pension Act and debit 
of $1,083,566 for accruals under the Pension 
Act and Secial Security Act for period Jan. 
1 to Oct. 31, 1937, compared with $780,685 
for same period of 1936. 


St. Louis Southwestern 


October gross.........-- 1,929,299 835,580 
Net operating income. 317,497 401,784 
Ten months’ gross...... 17,882,114 15,756,885 
Net operating income.. 1,952,268 2,655, 
Seaboard Air Line 
October gross.........-- 3,359,790 3,313,614 
Net operating income. 87,21 462,160 
Ten months’ gross...... . 35,343,481 30,909,462 
Net operating income.. 3,283, 2,121,889 
Southern 
October gross........... 8,559,296 9,113,859 
Net operating — 1,149,143 2,227,4 
Ten months’ gross...... 840, 78,957,438 
Net operating inoomne. . 13,840,047 627, 
Tennessee Central 
October gross....-...... 214,878 258.000 
Net operating income. 27,337 73,051 
Ten months’ gross...... 2,134,754 2,076,839 
Net operating income. 291,176 391,860 


Norfolk & Western 


1937. 1936. 
October gross........... 8,556,859 9,429,727 
Net operating income.. 3,089,224 3,851,081 
Total income............ 3,167,215 3,808,645 
Surplus after charges. 2,988,398 3,629,828 
Ten months’ gross...... 81,147,051 76,733,199 
Net ae. income. . 27,565,579 27,343,917 
Total income .. 28,469,523 27,895,353 
Surplus after charges. . 26,681,356 26,007,219 

Pittsburgh & Lake Erie 
(New York Central) 

Ooteber Press... . 6.5... 818,554 2,239, 
Net operating income. 201,581 476,861 
Ten months’ gross. 20,473,489 18,000,64: 


Net operating .- 

*Includes $302,484 char 
Retirement Act for peri 
No similar charge in 1936. 


*4189,793  4,394'859 


e under Railroad 
Jan. 1 to Oct. 31. 


Rutland 
(New York Central) 
October groes........... 292,347 34. 856 
Net operating deficit. 20,134 34,398 
Ten months’ gross...... 2,992,130 2, 885. 210 
Net operating income. +29, 869 89,812 


*Income. Includes $49,965 charge under 
Railroad Retirement Act for period Jan. 
to Oct. 21. No similar charge for 1936. 


Union Pacific 


October gross........... - See 16,899,374 
Net operating income. ae 968,1 4,821, = 
Ten months’ gross...... 436, 385 126,103, 9: 


Net operating income. ae 503, 126 17, 800.473 


*Includes credit of "$286,700 because of 
change in railway pension tax accruals. 


Virginian 
October gross.. -+++- 1,897,674 1,771,161 
Net operating income. . 966,283 1,016,492 
Surplus after charges. . 757,886 812,510 
Ten months’ gross...... 16,545,860 14,405,071 
Net operating income.. 7,747,534 7,243,065 
Surplus after charges... 5,653,903 4,973,922 
Western Pacific 

October Sroes........... 1,943,001 1,803,629 
Net operating income.. 322,199 pod pin} 
Surplus after charges.. 115,117 

Ten months’ gross...... 13,968,571 12,173 522 
Net operating deficit. 489,030 346,131 


Deficit after charges... 2,675,469 2,437,736 


Wabash 

1937. 1936. 
October gross........... 4,040,961 4,096,361 
Net operating income. 249,451 677,124 
Ten months’ gross...... 938,879 | 922,982 
Net operating income.. 3,591,272 

Western Maryland 

October gross........... 1,428,933 1,532,876 
Net operating income. . "440,819 537,371 
yr. « =e 450, ‘ 
Surplus after charges. . 88, 281,541 
Ten months’ gross...... 15,016,353 13,418,404 
Net operating income.. 4,122,816 3,808,4 
Total income............ ,206,790 3,872,015 


4,206 
Surplus after charges.. 1,587,223 1,237,649 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 
October and twelve months to Oct. 31: 


71937. 1936. 

October gross........... $1,748,781 $1,703,302 
Net after taxes and re- 

tire reserves.......... 755,794 819,048 
*Net income............ 353,332 420,339 
Twelve months’ gross.. 20,326,283 18,262,045 
Net after taxes and re- 

tire reserves.......... 8,771,538 8,360,668 
*Net income...... ae 3,945,740 3,530,278 
Surplus after preferr 

dividends abs PREFER 1,603,602 1,188,140 

*After charges; no provision made for 
surtax on undistributed profits. +Subject 


to year-end adjustments. 


Associated Gas and Electric Company 
(and Subsidiaries) 
Twelve months to Oct. 31 (irrespective of 
dates of acquisition) : 


Gross revenues........ Y ean 115,914,328 
*Net after taxes an 
depreciation ........-- 34,430,146 36,245,866 


*Before interest on preferred dividends on 
underlying companies, etc. 


Birmingham Electric Company 
October: 


Operating revenues..... 655,010 598,443 
Net inoemes eA EOS 62,176 50,496. 
Year to Oct. 31: : 
Operating revenues.. 7,534,034 6,644,353 
Wet MCOGNG. 6 ....cc00-ese 862,032 528,246 


News of Foreign Securities 


UROPEAN stock traders took to 
the buying side of the market dur- 
ing the week under review and 

gains were registered on all of the lead- 
ing stock exchanges. There was no defi- 
nite news to account for the change in 
sentiment. The majority of observers, 
however, attributed the rally in prices 
to a technical situation. Stocks have been 
going down rather steadily for the past 


Traders on the Paris Bourse enjoyed 
one of the best weeks in some time. On 
a marked increase in volume of trading 
French stocks advanced on all fronts. 
Rentes were strong with firmer quota- 
tions for French francs. International 
shares were better. Press reports from 
London concerning the conference of 
Premier Chautemps and Foreign Minister 
Delbos were regarded as favorable. 

German trading was narrow, but stocks 
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three months or more, and in many in- 
stances the markets had become “over- 
sold.” Higher prices in Wall Street played 
no small part in the rally which took 
place on European stock exchanges. Con- 
tinental traders are sensitive to news 
from New York. 

On Lombard Street transatlantic 
shares were a strong spot, with Inter- 
national Nickel and United States Steel 
the favorites. Strong buying was also 
noticed in New York Central and certain 
other American rail stocks. Among the 
English securities rubber issues jumped 
on the news that the Rubber Regulation 
Committee had drastically reduced ex- 
port quotas. Oil shares spent a good 
week, with quiet demand in evidence al- 
most all the time. Chemical and aircraft 
shares advanced. Me ae stocks improved 
as the outlook for the red metal bright- 
ened. Gilt-edged securities found buyers. 
Mining shares fell into a rut as specula- 
tion in the gold issues subsided. 


gained ground on the week. Activity in 
Berlin was naturally greatly influenced 
by the trend of stock prices on other 
European stock exchanges. Textile issues 
were easy, but heavy industrials, chemi- 
cals and certain other groups did well. 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris. Berlin. 
pS | ere 2 35.00 32.39 
PS 27. 34.11 32.46 
pS ee 27.83 34.72 32.54 
Ce, OSE 26.88 32.60 32.20 
a ” eee 26.65 32.47 32.03 
Ye eee 25.58 32.67 31.80 
2 26.39 32.97 31.92 
. a "eee 25.56 33.81 32.20 
. A See 23.95 34.65 31.63 
Oct. 18 iin keah 23.20 34.46 31.42 
 [ aes 24.12 33.77 31.25 
| i Saar 24. : aS 30.34 
| ae 23.18 33.97 31.08 
we ea 23.28 34.48 31.58 
Co = ae 22.05 33.74 30.70 
oe | re 22.92 34.45 31.32 

t Holiday. 

For figures to Oct. 2, 1934, see THz AN- 
NALIST of July 9, 1937, page 76. For data to 


1929 see the issue of Sept. 14, 1934, page 390. 





B. M. T. 
1937. 1936. 
October gross ... 4,288,147 4,518,486 
Net after Federal ‘in- 

4 Pa 887,805 1,103,936 
Total ‘income............ 974,083 1,288,170 
*Net income............ 259, 602,539 
Four months’ gross.... 16,365,444 17,054,885 
Net after Federal in- 

OS 5 ee 2,825,612 3,907,769 
y, |) rae 3,149,840 4 62 


339,626 

392,085 1,629,704 

*After minority interest of Brooklyn and 
Queens Transit System. 


Community Power and Light Company 
(and Subsidiaries) 
Twelve months to Oct. 31: 

Gross revenues........ - 4,219,891 4,016,341 
Net income......... exh 430,320 272,226 
Commonwealth Edison Company 
(and Subsidiary) 

October and ten months to Oct. 31: 


1937. 71936. 
October gross........... Le a 630 6,828,902 
TINGE IMCGUNG. £6. <5 .0006. 695,787 929,912 


Ten months’ gross..... 
a” 


*After depreciation, 


ah 882 302 as 230, 681 
2'280,997 7,980, 634 
pes amortiza- 


tion, Federal income taxes and surtax on 
undistributed profits. tAdjusted by com- 
pany. 


Consumers Power Company 
October and twelve months to Oct. 31: 


+1937. 1936. 
October grogs............ 3,303,902 2,807,669 
Net after taxes and re- 
tire. reserves.......... 40, 1,223,935 
SBWet ICOM... ..ccces. $871,673 898,479 
Twelve months’ gross.. 37,227,634 32,357, 
Net after taxes and re- 
tire. reserves.......... 14,516,262 13,051,965 
/ tee $10,177,456 583, 
Surplus after preferred 
| arene $6,244,871 4,375,303 
*After charges; no provision made for 
surtax on undistributed profits. Subject 
to year-end adjustment. tBelow amortiza- 


tion of preferred stock expenses. 


Hudson & Manhattan Railroad 
October and ten months to Oct. 31: 


1937. 1936. 
October gross........... 663,483 672,473 
Net after taxes......... 232,304 263, 
Total income.. 244,076 280,874 
Deficit after charges. . 45,994 17,391 
Ten months’ gross..... ' 6,472,673 6,430,107 
Net after taxes......... 2,216,526 2,439,286 
i BO ea 2,339,515 2,660,373 
Deficit after charges... 564,419 421,813 


For the nine months ended on Sept. 30: 
Gross sales, after dis- 


eC Ee 94,662,256 81,249, rosy 
"884/011 








Other income (net).... 1,012,337 

Total income........ 95,674,593 82,133,841 
Cost, exp. & ord. tax... 77,375,617 70,361,461 
Prov. for doubt. acc.... 58,518 469,069 

WONGEE Sescdndscacect< 17,840,458 11,303,311 
Interest and amortiz... 3,379,885 3,632.972 
Depreciation ........... 3,174,379 3,652,032 
Serre 811,887 564,437 


¥ederal income tax.... 2,352,846 676,205 





pi ee = eee ee 703,685 
*Subs. pfd. divs........ $59,384 525,974 
Wet pretit. csi ccve. 8,062,077 1,548,006 


*Accrued but not currently being paid. 
£1937 figures include no provision for divi- 
dends on preference shares of International 
Power and Paver Company of Newfound- 
land, Ltd. Under a recent agreement. such 

dividends are noncumulative until 1939. 


Montana Power Company 


October: 
Operating revenues.. 1,240.525 1, 063,598 
a 234,504 235,573 


Year to Oct. 31: 


Operating revenues..... 15.302.392 12,458,637 


We MGM esdeccocice 3,736,071 2,968,807 
Nebraska Power Company 

October: 

Operating revenues.... 650,668 586,451 

Net income............. 154,319 142,057 
Year to Oct. 31: 

Operating revenues..... 7,417,252 7,045,731 

Net income.......... 1,829,448 1,950,079 


Peoples Water and Gas Company 
Gross, year to Sept. 30. 1,016,970 917,508 
Net income 98,145 83,001 

Ohio Edison Company 
October and twelve months to Oct. 31: 





+1937. 1936. 
October gross........... 1,641,147 1,514,088 
Net after ag —_ re- 
tire reserves. 611,203 642,709 
~, ao 330,517 365,476 
Twelve months’ gross.. 19,642,060 17,403,940 
Net after taxes and re- 
tire. reserves.......... 8.038,169 7,799,971 
yf eb eee 4,806,157 4,028, 
Surplus after preferred 
QROMIIIIEE onic ncaciiccc ,930,234 2,161,620 


*After charges: no Mins made for 
surtax on undistributed profits. +Subject 
to year-end adjustments. 

Texas Electric Service Company 

Twelve months to Oct. 31: 


1937. 1936. 
Gross revenues......... 8,214,791 7,332,439 
re ere 1,383,782 1,337,542 


Texas Power and Light Company 
October: 
Operating revenues..... 


1,104,498 
Net operating revenues. 


983,170 
494.264 482,683 
287,720 


Wet TRCOUEG. 6... cc scsces 283, 
Twelve months ended Oct. 31: 

Operating revenues..... 10,934,567 9,944,864 

Net operating revenues. > 614,404 4,754,460 

WeOe TGS so ikccscnas 148,197 2,353,284 


Continued on Page 932 
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i 
TRANSPORTATION (27) 
Depar- 
5-Year ture 
Average From 


1937. (1932-36). Avge. 

Week ended Nov. 
Total —— “4 647,000 615,000 + 5.1 
Grain & er. ,000 31,000 +26.1 
Coal and co 134,000 139,000 — 3.5 
Forest profects.. 27,000 25,000 + 8.9 
Manuf. products. . - 418,000 393,000 + 6.3 


Year to Nov. 20: 
Total ae 35,125,000 28,360,000 +23.9 
Grain & gr. prod. 1,640,000 1,530,000 + 7.2 
Coal and coke.... 6,827,000 5 702,000 +-19.7 
Forest products... 1,719,000 134,000 +51.7 
Manuf. products. .22,116,000 18° 336,000 +20.6 

Freight-car lorena 


Gross revenue, yea 
to Sept. 30.$3, 14, oat, 589 $2,508,427,834 +26.6 


Expenses, yea 

Sept. 30. 2, ‘454. 387, 738 1,976,721,311 +24.2 
Taxes, year to 

Sept. 30.... 251,604,812 203,814,985 +23.4 


Rate of return on 
property investm't: 


Year to Sept. 30: Bi y Return” 





Eastern Dist.... 2.93 5.75 —49.0 
Southern Dist.. 2.48 5.75 —56.9 
Western Dist.. 1.91 5.75 —66.8 
U.S. asa whole 2.47 §.75 -57.0 
2 
FAILURES (11) 

Nov24, Nov17,Nov25, Yr.to 
1937. 1937. 1936. ate. 
Manufacturing ...... 34 49 24 1,506 
Wholesale ........... 21 20 13 823 
Retail sees .. 104 112 80 4,705 
Construction ....... 15 16 8 514 
Commercial Service... 10 9 4 374 
Tetel UV. S.....; .184 206 129 7,922 
Total U. S. 1936.. te eS 8,258 

Geographical divisions 
New England ....... 15 18 11 747 
Middle Atlantic <a ae 83 46 2,974 
East North Central.. 24 31 26 =: 11,425 


West North Central. 19 "8 13 509 





Tot.U.S..3,509,000 ... 3,425,800 3,010,650 

tEffective November. State quotas as of 
Nov. 1. ‘Recommendation of Central Com- 
mittee of California Oil Producers. 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
—1937.- 


| 


Week Ended Nov.27. 





9 | 








Noy.20. Nov.13. Nov.6. Oct.30. 
New Eng...—12.0 —45 — 69 — 5.9 — 2.0 
Mid Atlan...+ 0.2 + 23 +17 42.1 4 4.1 
Cent in Reg. -§.8 —0.3 —1.9 —05 4 3.2 
West Cent..— 0.9 +18 +08 4+ 1.1 + 2.5 
South Sta...— 3.0 0.0 +09 +40 4+ 3.4 
Rocky Mts..+10.6 +16.4 +17.9 +99 + 3.8 
Pac Coast...+ 5.3 + 6.7 + 66 411.5 + 9.2 
Entire U.S.— 3.2 + 2.5 +03 +12 +41 
a 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
————Week Ended————. 
*Nov. 20. Nov. 13, Nov. 21, 
Bituminous coal: 1937. 1937. 1936. 
oS eee 7,908 8,688 10,317 
Daily average.... 1,318 1,580 1,720 
Anthracite (Penn.): 
NS RR ae . 983 999 1,267 
Daily average.. 163 200 211 
Beehive coke: 
CO eae : 39 41 52 
Daily average.... 6 7 
6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended 
ion * Nov.19, Nov.27, 
1937. 1936. 


Heavy melting, aver. 
daily quotations 


*Subject to revision. Revised. 


sseee of $13. 25 $13.75 $17.25 





Oct. 15-31 -- 123,065 315,678 —61.0 
P. C. of freight ‘cars 
serviceable Nov. 1. 89.1 85.8 + 3.8 

P. C. of pala 
serviceable Nov. 85.5 79.5 + 7.5 





South Atlantic ey 21 11 704 
South Central ..... 17 16 6 528 
Mountain ; Se 3 3 189 
Pacific. .....-. a 13 26 13 846 
Total U. S. 184 206 129 7,922 
3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
‘These figures do not include ‘“‘hot,’’ or 
illegally produced oil) 
tBur. of §State —Week Ended— 
Mines Allow- Nov.27, Nov.28, 
Texas— Calculns. able. 1937. 1936. 
Panh’dle. t oe 2,800 63,450 
North .. 2,550 64,650 
W. Cent 33,650 33,600 
Test 188,250 152,600 
E. Cent , 000 6,950 
East . 416,050 443,150 
Ss. W.. 242,950 170,350 
Coastal. 195,200 151,950 
Total... .1,413,30011,354,143 1,321,950 1,156,700 
Oklahoma. 598,000 575,000 567,800 568,100 
oeees =~ 189,700 180,215 ey od i | 
ort - ‘ ‘ ) , , 
C’stal La. | 746,200 253,150) 167'750 157:900 
Arkansas.. 33,100 450 ,800 
Eastern. 124,000 134,150 113,250 
Michigan 47,400 54,900 29,750 
Wyoming 56,300 55,000 43,500 
Montana. 17,100 15,000 17,950 
Colorado. . 4,500 4,200 3,400 
New Mex. 104,800 104,800 104,850 83,300 
California. 674,600 1674, 600 700,500 566,100 , 
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Date. Date. 
Automobiles, Domestic Sales of..Nov. 12 Freight Car Loadings, by Groups, 
Automobiles, Factory Sales of....Oct. 29 Monthly ........-..-..se+.- see. 12 
Automobiles, New Commercial Gasoline Consumption, Retail 
Car Registrations .. Nov. 12 .. » aera eee: 26 
Automobiles, New Commercial Gold Reserves of Central Banks 
Car Registrations in 1936 .Feb. 26 and Governments ............... v. 19 
Idle Cars, Summary of........... Nov. 5 
Automobiles, New Passenger Car Income, Cash Farm Nov. 26 
Registrations in : ov. 26 | Income, Cash Farm, by Federal 
Automobiles, New Passenger Car Reserve Districts |............ ov. 19 
Registrations in 1936..... .Feb. 26 Income, National Non-Farm, In- 
Automobiles, New Passenger Car OL RECO ORE Ory: Nov. 26 
Registrations by Districts...... Nov. 26 Insurance of 42 U. S. Companies, 
Automobiles, Wholesale Sales of..Nov. 12 rawr WieteeGr ..... . << 6kccccucecs ov. 26 
Bankers’ Acceptances and Com- Interest Rates and Adjusted In- 
mercial Paper Outstanding.....Nov. 19 dex of Bond Yields.............. Nov. 26 
Boot and Shoe Production. Nov. 12 Machine Tool Orders............. Nov. 19 
ee SS eee .-Nov. 19 | Member Bank Credit............. Nov. 5 
Brokers’ Loans Ratios. . Oct. 22 — Banks, Excess Reserves 
Building Permits .......... BP ee, Ap NES” DRA Sica ean eae. Nov. 26 
Capital Issues, New.............. Nov. 19 Metal 2 SEE eS ee Nov. 5 
Coal and Beehive Coke, Monthly Monetary Gold Stock, U. S....... Nov. 26 
Production of ..........- ov. 19 Money Rates, Foreign RAs ecieinw siete Nov. 26 
Construction Contracts Awarded, oe Supply and Demand.......... a 15 
er err ov. 19 on ye. 2S een ran. Nov. 5 
Construction Contracts Awarded, Pig Iron Production (Adjusted 
DY TIATICS 2.60505. ov. 19 for Seasonal Variation)......... 5 
Construction Contracts ‘Awarded, — Iron Production by Federal 
Physical Volume of............. 29 meni we! eee Nov. 5 
Construction Contracts Awarded, Pneumatic Casings, Monthly....Sept. 24 
by Types of Construction....... NOV.-19 1 Premed (COMME os 5 5. 5000s ene Oct. 29 
Construction Costs, Quarterly....Uct. 15 Postal Savings, U. S............. at 29 
Cost of Living, Monthly...... -Nov. 12 Railroad Earnings Se eh Nov. 19 
Cost of Living, Guaxteciy ahaa Aug. 13 Railroad Earnings ae Freight 
Cotton Consumption by Federal Car Loadings, Gross............ 19 
Reserve Districts .... ....Nov.19 | Railway Equipment “Orders, Do- 
Cotton Movement, Monthly... -Nov. 19 cs te ga ner terest SOE Ee Nov. 12 
Cotton Spinning Activity......... Oct. 22 | Recent Economic Changes....... July 
Debits to Individual Accounts....Nov. 26 Refrigerator Sales, Electric...... Nov. 19 
Demand Deposits, Turnover of...Oct. 22 Reserve Bank Credit............. Mar. 19 
Department Store Sales by Fed- Retail Pood Prices... .......0ss.6. Nov. 19 
eral Reserve Districts........... ov.19 | Retail Prices of Department 
Department Store Sales and Se EE AES Se eerrerrer © ov. 19 
ES Rr eee Sieh eonmna cae Nov. 12 Rubber, Crude, ponttay Re ee Nov. 19 
Economic Changes in the U. S..Nov. 19 Short Interest-N. Y.S. E........ Nov. 26 
a Goods, menu Booked PET errr eet eee Nov. 19 
Pep ENA 5 os sik ssnccecaserewiamoisra Nov. 12 Steel Castings, Commercial...... Nov. 19 
Electric Power ‘Production, Steel Ingot Production............ Nov. 12 
Monthly .........0s0.+.; ov. 5 Steel Plate Bookings.............. Nov. 5 
Factory Tnnsioyment by ‘Groups, Steel Shipments .................. Nov. 12 
OS eee arr re ..Wov. 5 Treasury Receipts and Expendi- 
Failures, Commercial, Monthly. .Oct. 15 SUN a iran te ns ok sca owe ov. 12 
— ecneentess Rates, Month- Unemployed, Estimated ......... an. 22 
Ey PR Nov. 5 Wholesale sy Prices, In- 
a ‘Trade, U. S., by Eco- dex of, LM, FS Si ae ov. 26 
nomic Groups ........ Nov. 19 Wool 8 Be eer er Nov. 12 
Foreign Trade, U. S., by ’Pringi- Wool Machinery Activity......... Nov. 26 
pal Regions ....... DROW AE URC ee sis sc aipies esis asvev anne Nov. 19 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1337. —— 1936. 
Oct. os. ug. July. June. May. April. Mar. Oct 
ret car soopeeroth 96.1 4 101.7 164.0 100. 108.9 101.7 100.2 97.2 
tate al 103.8 106.0 111.56 114.7 106.8 113.9 101.0 99.7 104.0 
Miscellaneous ............--- 92.2 96.1 96.8 98.7 96.9 1064 102.0 100.4 93.8 
Electric power production nee 104.7 106.6 1098.6 1069 1064 1068 105.4 105.0 104.1 
Manufacturing ........... ais *92.4 114.2 124.3 117.4 114.3 117.3 1149 116.6 110.5 
Steel ingot production. . 80.1 111.0 124.8 114.4 99.8 113.9 07.6 04.0 112.2 
Pig iron production. wosoes 200.1 «136.5 E27 2272 Wl 172 1160 Ned Eset 
pi | RS Serre 90.1 114.0 125.6 120.3 133.5 125.4 127.4 132.9 114.5 
Cotton consumption ....... 105.4 131.2 143.9 137.2 148.5 135.3 136.7 145.8 124.3 
Wool consumption ........ 55.0 88.0 98.2 82.7 103.9 118.0 123.4 137.3 98.2 
Silk consumption de 67.8 68.2 65.2 65.8 79.8 77.2 84.0 71.4 97.2 
Rayon consumption ....... 60.8 83.2 103.4 112.1 126.5 121.6 119.0 112.0 107.3 
Boot and shoe production... .... 111.9 125.2 129.8 130.5 130.0 123.3 147.2 128.4 
Automobile production ......%132.2 129.9 147.2 122.8 125.6 125.6 114.8 114.1 96.3 
Lumber production .......... 75.6 82.8 88.0 95.0 963 92.1 85.0 81.1 86.6 
Cement production 70.9 62.8 66.3 63.5 60.2 67.9 75.1 81.7 75.7 
OE ee eee 90.7 89.8 89.8 95.7 93.2 94.6 95.4 81.1 82.2 
Zine production ......... .. 94.2 93.9 89.6 93.3 96.0 99.6 94.4 92.3 4.1 
Lead production ............ 83.8 81.7 90.5 1004 876 8.7 973 88 [78.3 
Combined index ............... *98.0 106.4 111.0 108.9 106.7 110.0 107.0 106.8 103.3 


For monthly eee oe the combined index back to January, 1923, see TH& ANNALIST 


of June 26, 1936, page 





PETROLEUM STOCKS AND REFINERY ACTIVITY 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 


—Crude Runs to Stills— 





Week Average §P. C. of 
Ended Daily Capacity 

1937. Runs Operated 
Sept. 3,445 85.9 
Ft eae 3.455 86.2 
0 | ee 3,400 84.7 
én okt oun sadasing 455 85.3 
Lh are 3,400 83.7 
7 A, Sees: 3,350 82.2 
ke | eres 3.2 83.0 
/_y) - Serer 3.2 83.0 
Sa eaer 3,345 82.1 
A. eae re 3,325 81.2 
A) See 3, 81.5 
eee 3,365 82.3 
eee 3,325 81.2 


tEstimated from U. S. Bureau of Mines data. 


ing both finished and unfinished gasoline. 


8 
(18) 
Cracked ————_—_— —-—-Stocks--——- - 
Gasoline tCrude .Gaso- 
Production. Petroleum. line. 
755 311.292 67,048 
795 . 66,456 
775 310,180 66,057 
780 309,742 ,620 
780 309,88 266 
770 309,810 65,532 
790 308,648 65,760 
765 307,257 6,554 
780 307,841 66,836 
765 271 
|. eee 67,035 
aa ear 67,661 
745 cece 044 


Gas and 
Fuel Oil. 


113,443 
114,666 
116,178 


121,616 


$For reporting companies only. {Includ- 





9 
PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 
Passenger Cars... —Commercial Cars. -, 


1936. Production. Regis. Production. Regis. 
Sept. ... 90,597 208,896 44,533 34,611 
1937. 
July . 360,403 *367. 180 78,565 *61,060 
Aug. ... 311,456 *308,530 82,866  *60,260 
Sept . 118,671 *231,530 52,532 *55,160 


*Estimated to include Wisconsin. 





10 
AUTOMOBILE PRODUCTION 
(Cars and trucks, United States and Canada) 

















1936. 1935. 1934 1933. 
Oct. 229,989 280,316 135,771 138.365 
Aug. 
Sept. 
Oct. 
11 
FOREIGN TRADE (5) 
(Thousands of Dollars) 
Oct., Sept., Oct., 
1937. 1937. 1936. 
{Merchandise : 
Total exports.. 333,136 296,713 264,949 
General imports 224,391 233,362 212,692 
Excess ..... +108,745 +63,351 +52,257 
Gold: 
ae 232 129 117 
Imports ....... 90,709 145,623 218,929 
Excess ... —90,477 —145,495 —218,812 
Silver 
Mperts ....5. 380 285 268 
TANOSS .....505 5,701 8,427 26,931 
eer —5,321 —8,142 —26,663 
(+) Indicates excess of exports. (—) In- 


dicates excess of imports. 


tMerchandise exports include re-exports. 
Merchandise imports consist of all imports, 
both for consumption and for storage in 
bonded warehouses. 





i2 
INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 


(Adjusted for seasonal variation by THE 
ANNALIST, 1923-25 = 100) 


——1937——. aaa 
Em- Em- 
ploy- Pay- ploy- Pay- 
ment. rolls. ment. rolls. 
ee 798.7 95.6 889 77.8 
February ......... 99.7 95.6 87.2 73.2 
MEMEO. hc bkcncicenve 100.7 98.8 87.5 75.6 
0 eae 7101.7 1024 888 77.9 
RRS Perera 102.2 103.0 89.8 79.5 
ne 102.6 103.7 90.2 81.0 
ME oe swan es cae 103.4 105.5 92.4 83.3 
CO 101.8 104.6 93.2 83.4 
September ........ 99.5 99.2 93.0 81.8 
OO eS 98.5 96.3 94.2 86.4 
November . ...... ss ae 96.5 91.0 
December ........ 99.0 96.1 





13 
PRICES RECEIVED AND PAID 





BY 
FARMERS (30) 
(August, 1909-July, 1914=100) 
Prices §Prices 
Received Paid 
For Farm For Goods 

19336. Products. Bought. Ratio. 

Nov. t 1 127 
+130 7101 
+132 796 
132 97 
134 97 
134 96 
133 93 
#133 *94 
*132 *93 
*129 *91 
*128 *88 
*128 *84 
§Prices paid computed quarterly as of 
March 15, June 15, Sept. 15 and be 15; 


other months interpola “4 





14 
FABRICATED STRUCTURAL STEEL (9) 
(Estimated Total Tonnage for Entire Industry) 
193) Bookings. Shipments. Stocks. 





130,989 156,717 413,073 

: 99,934 454,784 

101,710 102,196 493,832 

06,321 142.995 1,212 

158,471 146,788 1,319 

122,939 140,525 ,618 

5,552 147,618 575,008 

158,341 +156,403 645,760 

ugus +124,897 7166,095 604,024 
= le ».. $132/432 +163,541 554, 

October ..... 46,912 149,308  ....... 








15 
CONSTRUCTION COST INDEX (31) 
(1913=100) 





1936. 1935. 1934. 1933. 1932. 1931. 
a 157 158 151 148 163 
1937. 

fpr. bbwidinaedhutes Gawpbawene ce cemewe bean - 181 
re re ore en 182 
MN Téa sxclacaled ee etre ee 184 
MEE als idiels Sona ramenwas lec eee aaa eee 185 
WEN 6 An.0csndavaene hee acekue ice ce caee 185 
RRS Pee EOE a ee Beene << oe 
ME 255 8 beeweretranenceteeeeromiate - 184 





16 
DOMESTIC RAILROAD EQUIPMENT 





ORDERS (1) 
Reported in Railway Age of: 
Neva a .20, Nov.28, 
Locomotives ........ mee . wa 1998 
Freight cars .... 250 25 1,250 
Passenger cars ..... a 2 50 
Struct. stl. (tons)... 500 m 
Rails (tons)........ 394 35,333 99,847 
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= — TIMES WEEKLY BUSINESS INDEX GOLD AND SILVER PRICES MONEY RATES ot ae YORK CITY 
——-—F reight ——--., Electric Com- Gold.~— --- Si ~ | - o \-! 
Car Loadings Steel Mill Power Automobile Lumber Cotton Mill bined Week Dollar U. S. oe Re- la a Mos a 
Effecti sa Misc Other Activity. Production. Production. Production. Activity. Index Ended Equiv- Treas- new- $Time tCom §Ac- 
Ad sme weights. 18 7 25 2u 10 10 10 100 Nov. 20: London. alent. ury. London. N.Y. 1937. als. High.Low.Last. Loans. Paper. cept 
aa weights. .19 :08 10 49 03 .06 05 1.00 High . 140s 1d 35.06 35.00 19}id 44y%c | Nov. 24.1 1 "3 1% 1 , 
i Ow ...139s 10d 34.98 35. " 7 25. iday : = 
Nov, 28.. . 101.0 108.9 117.2 106.6 112.0 77.0 134.0 106.3 | Nov. 27: . eo | ion = mr taal 1 wy 1 , 
1937, High --1408 16 35.05 35.00 19}id 44%) | Nov. 27. . eps 1 i, 
, » 6 - - eee Ss ¢ 5. , 4 i lov P M 
ev. if Se . 86.2 97.4 71.0 100.8 102.4 72.4 107.9 93.5 | Nov. 29-Dec. 1: — a Nov. 3. 1 i ; : io : is 
Novi Be ee EBERLE MOS] High -“Tlosiga g4.94 5.00 aona aaye | Dec ti 1 i t ig ff 
Nov. 27... | 995.6 *92'4 474 97'4 97.2 "74.6 110:8 "46.6 Low ...1308 11d 34.93 35.00 19%d 44%c | Best names. sAsked rates 
18 : 29 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Monn? ee a NEW YORK CITY 
~ As Estimated b an a ee Prime Com’! Paper. kers’ - 
--—_ Dow-Jones—— Amer wiemaeaintn Amer. -—tCan Leane—, 60-69 Days. 4-6 Mos ‘aia weneun Wee Eee 
Week os. Week Be- Iron and Week N.Y Iron Metal 1936 a — _ Daily Daily Daily Daily 
oe Steel. Indep. Totai sinning: Steel Inst. Ended: Steel. Times Asof: Age.Market. Nov . . : “es — —_ ~— _— ~ “— — High. _ Avge. High. Low. Avge. 
ea a ‘ & Y 25 5 
Nov. 30.. 67 81% 715 Novy. 23.. 74.3 Nov. 28.. 75 79 Nov. 24.. 74% 175 1937. . : ; z a — = 
Dec. T7.. 70 821, 77 Nov. 30.. 75.9 Dec. 5.. 7645 80 Dec. 1.. 76 77 eee 1 1.00 1% 1% #125 1% #%41% «21.50 1 1 1.00 > oe 
> ae... 3 1 1.00 1% 14 125 15 14 150 1 #1 «10 * rr 
Nov. 15.. 34 43 39 Nov. 8.. 41.0 Nov. 13.. 39 41 Nov. 9.. 41 41 | Oct. ...... “Toor 100 1% 1% 13 1% 1% 150 1 #1 «100 OS COORG 
Nov. 22..35 35 35 Nov. 15.. 364 Nov. 20.35 36 Nov. 16.. 35 36 | __1937. ; acta 
Nov. 29.. 31 32% 32 Nov. 22.. 31.0 Nov. 27.. 31% 31 Nov. 23.. 33 31 | Nov. 6.....1 1 1.00 1 14 125 Ie 1% 150 1 ] i.oo ; 
Dec. 6.. ; Nov. 29.. 29.6 Ree. $5 5: ba Nov. 30.. 30 30 | Nov. 13..... 1 1 100 14% 1% 125 1% Mm 150 1 1 100 3 2 4 
i ae 1 1 100 1% 1% 1.25 % iw 150 1 1 100 b te = 
19 a ' New B:..... 1] 1 100 1% 1% 1.25 1% 1% #150 1 1 1.00 7, s “44 
FACTORY EMPLOYMENT AND PAYROLLS (6) *New York Stock Exchange. ‘Asked rate. §Average of renewal rate 
(3-year average, 1923-1925- 100) 
-——Employment—— ————-Payrolls- — . mes os . 30 
Oct. ‘Sept Oct. Oct. -Sopt Oct, FOREIGN EXCHANGE RATES MONTHLY 
9: 3 936 1937. 1937. 1936. (A ai ¢ 
—. pone Bs mae their products ‘ex ° ; spar" ngage ee 
cluding machinery) .......... .- + -105.7 108.8 98.9 107.3 112.9 93.2 LONDON PARIS ITALY LAND GE NY ipe 
po \apeepees transportatio 1906 1307 ane “-s 134.3 102.7 i (Pound) (Franc) (Lire) (France) ‘naan P — ‘ae Geaaae fan 
Transportation equipment ...... |... 1215 107.0 102.1 128.0 104.4 95.8 | §Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 0.68057 $1.6931  $0.7187 —$0.84396 
Railroad repair shops... prea 58.9 60.4 60.4 65.6 63.1 63.9 1936. : 
onferrous metals and their products.112.7 114.1 108.3 109.7 110.1 99.7 Nov 546 ‘ 245 x P 
Lumber and alited products” jede £95 coe me = me pg -_ 4.8899 .046495 052646  .22984 -402342 540270 «1.001327 278727 25850 
one, clay and glass products. 1.4 72 69.1 69.7 69.9 62.5° . iil ai 4 
Textiles and their products. . 98.7 101.6 104.3 84.6 87.1 $8.5 | Jan. .... 4.9079 046678 05265022036 «© 402324 «547594 999584 303872 28580 
Leather and its manufactures... 89.3 92.7 92.8 66.1 71.6 74.0 | seco: --:- $8942 046567 = 05265022829 402330 © 547025 999668 301818 aRS582 
Food and kindred products 1125.5 137.8 124.2 125.4 133.2 111.5 | Mar. 045941 = 05265022797 = 402218 += 547152 1.000592 3016: (285159 
Tobacco manufactures ........ art 62:1 64.5 57 8 56.5 547 Apr. 4.9172  .044973 052650 22835 402125 547665 1.001288 304346 286712 
Paper and printing......... ||. ‘107.7 107.7 104.0 105.0 103.7 96.5 | Tay ---- 4.9401 044795 += 052650 .22876 401844 549456 1.001485 304600 288048 
Chemica! and allied products "127.8 128.6 120.3 138.5 139.0 114.4 | June -... 4.9361 044395 + .052650 889 = 400804 «549 -999423 305212287365 
Rubber products .......... 97.5 98.0 97.9 93.9 97.4 96.8 | July - 4.9685  .0 7 052625 22926 .402090 998696 302846 135 
Durable goods ......... |... 97.3 97.2 89.2 101.6 99.4 85.3 | QUE --- $9835 037519 052625 22869-40219 += 551640 ‘999869 302192 + “290719 
Nondurable goods Sea cace were 103.7 107.3 104.7 98. 100.9 93.7 ao ey = = = Par $51654 : -300480 
‘ombined index ............. 100. 102.1 96.7 100.2 100.1 ki : + oa <= + + > : : 952 1.0002 : 
Nov. 4.9964  .033958 052663 23157 404189 554572 Lovvtre pitts) athe) 





20 a 
FREIGHT CAR LOADINGS (19) 
Nov.20,Nov. 13,Noy.21, 


: 1937. 1937. 1936. 
Grain and grain prod. 39,599 38,701 36,894 
LAVOMOER . 22.6600; - 16,642 18.510 19.346 
EAI Re .127,894 143,333 164.340 

aa ee aS 6,602 7,051 11,294 
Forest products ..... 26,805 27,507 36.417 

Sear 12,046 17,567 26,430 
Merchandise, 1. c. 1...159,846 161.408 


5! 
Miscellaneous freight.257,817 
Carloadings (total). ..647,251 


275,537 325.048 | 


689,614 


789,500 | 


Week ended Nov. 27, 1937: Estimated total 
558,000: corresponding week in 1936 679,984. 





21 
ESTIMATED AUTOMOBILE 


PRODUCTION ( 
Week 
Ended : 1937. 1936. 
Oct. 23 91,905 59,740 
Oct. 30 . 90,155 66.985 
. “a Pree 71,800 65,840 
Nov. 6 . 89,770 84,305 
a ee 83 325 104,248 
ce Se 85.757 110,160 
Nov. 27....... 58,955 104,190 
22 





THE ANNALIST WEEKLY 
SENSITIVE COMMODITY PRICES 


Stee! 

1936., Scrap. Zinc. Aver. 
Dec. 1. 135.5 91.1 113.3 

1937. 
Nov. 9. 113.0 104.4 108.7 
Nov. 16. 108.1 102.2 105.2 
Nov. 23. 108.5 99.1 103.8 
Nov. 30. 108.7 94.8 101.8 


tU. S. Bureau of Labor Statistics Index 
(1926--100) converted to 1913 base, by multi- 


plying by 1.4327. 


10) 


94,723 
83,358 





tWhole- 
sale 
Price 

Index 
118.9 





Y INDE 





INDEX OF 


' 
; 
| 
169,731 | 
| 
' 
| 


& 
S58 


13,060 ; 
11.38h 


Sens- 
tive 
Price 
Index 
95.3 | 


| 22. 147.163 146.210 144.683... 
| 23.147.153 146.245 144.797 132.870 133.317 110.860 











5 ee: 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper and 
imports Does not include power 
generated by traction companies) 
(Thousands of kilowatt hours) 





| Week 
Ended: — 1937. 1936. 1935. 1934. 
| Oct. 9.2,280.065 2,168,487 1,867,127 1,656,864 
Oct. 16.2,276,123 2.170.127 1,863,086 1,667.505 
Oct. 23.2,281.636 2 166.656 1.895.817 1.677.229 
Oct. 30.2,254,947 2,175,810 1,897,180 1.669.217 
Nov. 6.2,202,451 2.169.490 1,913,684 1,675,760 
Nov. 13.2,176.557 2,169,715 1,938,560 1,691,046 
Nov. 20.2,242.130 2,196,175 1,953.119 1,705,413 
Nov. 27.2.065,37% 2,133,511 1,876,684 1.683.590 
Sacer anes, ae peckranibe 
COKE PRODUCTION (5) 
(Thousands of net tons) 
1936 By-Product. Beehive. Total. 
October 4,701 237 4,308 
: _ 2eef. 
January 4,358 272 4,630 
February ......... 3, 991 292 4,284 
“arch : 4,495 355 4,849 
fee 4,439 306 4,655 
May acs ... 4,479 325 4,803 
June ede 4,024 274 4,299 
July : 4,422 285 4,707 
eee 4,571 259 4,830 
September .. 4,426 254 4,680 
October 4,077 223 4,300 





27 
RRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 

(In francs—average price per day) 

aS ~1937- eee 

Oct. Sept. Aug. July. June. 
146.290 146.090 132.830 132.560 110.887 
134.247 110.880 


~ 
Nov. 


24. 147.140 144.630 133.170 133.075 110.890 


1 25. |... 146.897 144.605 132.817 .... 110.885 
| 26.147.113 148.110 


132.860 133.067 110.585 


| 27.147.100 148.263 144.540 132.917 132.930 


28 147.383 144.530 132.865 132.893 110.533 
132.857 ¢ 


| 29.147.086 147.247 144.540 at 


32. 
30. 147.073 147.165 144.570 132.830 132.813 
T— —_—19s-— 


a " High. Low. 
150.420 149.765 


Week ended: 
Oct. eae 105.393 104.757 


| Oct. 16........149.765 146.983 105.073 105.000 
Oct. . Lae 146.830 146.210 105.347 104.940 
a, See 148.263 146.597 105.170 105.140 
Nov. 6........147.330 147.100 105.410 1€5.120 
Nov. 13 147.443 147.050 105.160 105.130 
Nov. 20.. 147.433 147.175 105.166 105.130 





— — 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
100; adjusted for seasonal variation) 


THE ANNALIST MONTHL X OF 
SENSITIVE COMMODITY PRICES 
(1913: 100) | 
Whole- Sens | 
sale tive f 
Steel Price Price | 

6. Scrap. Zinc. Aver. index. Index. 
now 138.2 92.8 115.5 118.1 97.8 | 
1937. | 
Aug. 170.7 127.5 149.1 125.4 118.9 
Sept. 153.3 29.4 141.4 4125.1 #113.0 | 
Oct. 133.5 111.6 122.6 122.3 *100.2 | 
Nov. 113.2 104.0 108.6 *118.8 *91.4 ! 

(1928 

Oct.. Sept. 
World :i 1937. 1937. 
Including U. Ss. A ; £110 3 
Not including U.S. A cont 120.0 
United States...... , 193.5 100.8 
I oye it 555.55 0000608 ‘ 108.2 
United Kingdoms 120.4 
OS See ; 75.6 
Germany 120.1 

Japan .....----..+--+++ as 
FO PPT rere eee re von’ Ss 
Belgium 91.7 
—. - eer. EEN APG SBS tre ; ; 
ns yakia ee ° 
ome . 141.9 143.0 
——_ pete , ease patie chan ak : 151.0 
ungary (quarterly) .......... aes ee 
Nethoriands ET oer 82.5 91.9 
Norway (not adjusted). 140.0 
SO SRR rere ree uae 

Sweden ’ 


tExcluding Russia. 


' t recent month shown; revised 
1050-1936. see THE ANNAUST of Aug. 20. 1937. page 





sGeneral business activity. 
data. 


fSame 

Month 

Ang. Julv, June May, Ap. Prev. 
1937. 1937. 1937. 1937. 1937. Year. 
113.0 110.3 110.6 112.2 112.0 104.8 
119.6 116.9 117.5 116.9 116.4 110.5 
106.2 103.5 103.5 107.1 107 98.9 
198.0 111.1 110.9 107.1 109.4 105.2 
121.0 118.8 120.4 119.9 116.7 115.6 
71.7 78.7 80.3 81.9 82.7 74.8 
120.0 117.5 117.7 117.6 118.1 111.9 
-. 181.8 192.0 190.9 185.0 169.9 
109.9 111.9 112.9 107.9 101.8 77.6 
786.5 *90.8 792.9 786.7 89.4 81.2 
155.2 146.3 149.8 150.6 152.0 148.5 
102.2 102.6 102.4 101.3 102.4 81.7 
144.0 145.1 147.3 149.5 148.4 144.0 
144.5 144.5 131.5 134.0 151.0 135.6 
saul iene —— —-*114.6—_ —_—. 104.2 
100.2 106.3 79 96.0 98.0 80.5 
146.3 126.3 148.4 139.0 133.7 135.8 
t87.3 86.4 84.3 85.4 $1.6 74.7 
158.4 157.0 157.0 154.4 154.4 145.3 


fMonth in previous year correspond- 
For back figures for world production, 











§Based on new gold value. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quetations cable rates unless otherwise noted) 




















Nov. 27, 1937. Py : —_ ov. 28, | 
e x a ov. 5 - 4 
Par. Country and Unit. High. Low. High. end Hivk ” 
$8.2307 ENGLAND (sovereign). ....$5.60}} $4.99 $5,014 $4 98 fsiB03 
8.2397 AUSTRALIA (sovereign)... 4.00%, 3.9912 “soi, °3° 3.92 3.915, 
8.2397 SOUTH AFRICA (sovereign) 5.004 49912 5014 ‘499, 4. 4.894, 
.06634 FRANCE (franc)............ 0340% .0338% “(0340% 0: ‘db, 10465 
0626 ITALY (lira)................. .0526% 05264, 05264, 05264 .0526% .0526% 
40332 GERMANY (reichsmark) 40444, = 4033 ‘4050 4038 4027 14022 
.68057 HOLLAND (florin).......... 55651, 5449 ‘5556 5536 5433 ‘5413 
1.6931 CANADA (dollar)t..... 1.6018 1.0006 1.0017 1.0006 1.0026 1.0015 
1695, BELGIUM (helga). 2.0.00 ..: 1702% {Tu ‘1707 -1700%  1692%  _1690% 
SWITZERLAND (franc) 231612 2315 ‘2320 © 2309 22091, 22971, 
0220 GREECE (drachma)........_ 00917, 10051%, “0092 0091% 00894; 008947 
4537 SWEDEN (krona)....... 7.) -2581% 257512 2586 «= “2572 9509 “95997 
.4537 DENMARK (krone)....... 223 .22981, = 12240 .2226% 2191 ‘2184 
4537 NORWAY (krone)....... 2516 -2508%  .2520% 2507 2465 2458 
.23824 AUSTRIA (schilling) ||. 1) |! ‘1896 1895 1896 .1893 (1875 1871 
132 POLAND (zloty). ...... seseeee S897 = 1897 1898 = 11891 1888 1886 
0315 CZECHOSL'V’KIA (cro -0352% 03524  .0352%  (0351% 03544 0354 
0298 YUGOSLAVIA (dinar)... 0235 02344 0235 0234 0233 0233 
0748 PORTUGAL (escudo)........  .0457 0456 .0458 .0456 (0449 0447 
0101 RUMANIA (leu)..........)). (0075 0075 0075 0075 0076 0075 
.2961 HUNGARY (pengo).... ‘1995 1390 (1995 1980 :1980 :1980 
0426 FINLAND (markka) | .0221%  .0221% 9222 0221 0216%  (0216% 
6180 INDIA (rupee)........0 3780 ‘3771 3787 ‘3773 3704 (3701 
...- HONG KONG (silver dollar) 312s 3122 -3127 3120 (3071 "3056 
.... SHANGHAI (silver dollar).. _2955 2945 2955 .2950 (2982 2976 
-5000 MANILA (silver peso)....... 5020 5020 5020 5020 ‘5035 5030 
.9613 STRAITS SETTLEMENTS , Sie: 
ollar ingapore........ 5887 .5870 5895 5 2 5 
84396 JAPAN (yen) ........... -. .2917 .2912 2921 3312 Sher pt 
1.6479 COLOMBIA (gold peso)..... 5100 5100 5: 5: 5675 ‘5650 
1.6335 ARGENTINA (paper peso).. ‘ 
. IES ow  ccatine weed, ne 2955 294 .29 5 5 
0625 BR gS. aper milreis) ? _ —_ — _— 
(Saas .0600 .0575 .0610 05! 
-2060 CHILE (gold peso)..... 0519 ‘9519 0519 ‘0519 (0519 ‘0519 
1.7510 URUGUAY (gold peso).. $350 5200 S00 3700 co ene 
d silver peso)t.. 2786 2780 2780 27: 
TDémand rate. _ ee ws 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Nov. 24. Nov. 26. 7 ; 
England : High. . $5.00, $4.91 yy 34°99 4 3965" $4905." 496, 
Low SNE SEA TR ROSE 4.99% 4.99 4.994 4995 “4.99%  “4'9g3 
a ierdian css. seen ss 4.99% 4.99 4.99 4.99% 4.994; 4.98%; 
France Mia... 03407, (0 10339: 03391, aay "0330%, 
ow ; 0339}} 033 03394  (0339% “gaia, ‘agg 
ee icy 0339}, .03 0335", .033 .0339% 03394, 
aly: High.. tease 0526 0526 "0526 0526% 05261, 
aera ; : 052614 05261, 05261 
thee 052644 056% 0526 052612 2654 05264, 
Germany: High....... 4043 * 404314 95264 4035 — 4033 952015 
re yy 4041 4033 4035 -4031%  :4031% 4030" 
 PeRe ae 4041 -4034% 4036 4032 4032 '4031% 
PND ieidseh'nccaxvaceeescucan. .5565% 5561 5560 .5560%  15560% 555542 
Stay ee ansion bar aledt aa 5558 5558 5558 5558 §559° ‘5552 ” 
_ CRO SSP agrees ‘5561 5561 ‘5560 '5560 5559 5554 
PT MS hs ksic osrescccsnaxacccrie, :1702 1701% 1702 ‘170% 11701 ‘1700 
Re Ate. -1701% 1700 ‘1701 :1700 ‘1700 :1699 
Neca ky sy eacece :1702 '1700% 1702 1701 Toot :1699% 
Switzerland: High...) :2316 (231344 2314 2313 ‘2313 "231144 
ee eee 2315 (2312 2313 2311 "2312 -2309 
Sh elie eorvacze dens sea. ‘2316 .2313% .2313%  12312% 123192 :2310% 
Semmens Fite... 1.0010 1.0009 1.0009” 1.0009” 1.0007" 1.0003 
LY Seppe 1.0006 1.0009 1.0009 1.0009 1.0004 —«19003 
D1” |’ ARSE pei ieee: 1.0007 1.0009 1.0009 ~=-:'1.0009-s«11.0004 ~—s-_ 10003 
PO iia ih 56s wa dee yedsdsecheateda .2914 .2912 .2912 -2911 -2912 .2909 
tArgentina (free inland)......./°° 7)” ’ .2950 2940 2940 -29 -2940 2945 


iClosing rate. §Demand rate. Holiday Nov. 25. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. 
poration. (4) Federal Reserve Board. 
United States Department of Labor. 


, (3) The F. W. Dodge Cor- 
(5) United States Department of Commerce. (6) 
¢ (7) Edison Electric Institute. (8) The Iron Age. (9) 
American Institute of Steel Construction. (10) Ward’s Automotive Reports, Inc. (i1)Dun 
& Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. (19) 
American Railway Association. (20) United States Department of Interior. (21) Silk As- 
sociation of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Interstate 

(29) Rubber Manufacturers Association. (30) Bureau of Agricul- 


Commerce Commission. 
tural Economics. (31) American Appraisal Company. *Subject to revision. +Revised. 
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Cal. Wks. 
-——Nov. 24—--. ,—— Nov. 26—-—~ ———Nov. 27——-, Range. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. 
NINN Shia o. DLW ign's on oe 41.2 39.8 40.2 422 40.4 42.2 448 43.0 445 448 39.6 
72 Industrials 136.4 121.8 133.1 140.3 123.8 139.6 148.2 142.2 147.3 148.2 130.9 
0 AA ee 26.6 25.6 25.8 27.2 2.9 27.1 28.9 27.7 28.5 28.9 25.4 
CO Ee 58.8 56.2 564 60.6 56.8 606 64.3 61.1 63.7 64.3 56.2 
5 Motor accessories 30.8 29.8 30.4 31.3 30.0 31.2 33.5 32.0 33.2 33.5 29.8 
3 Aviations 17.8 16.9 17.3 18.0 17.3 18.0 18.9 18.2 18.9 189 16.2 
er 38.2 36.2 36.4 39.4 37.2 39.2 42.6 41.0 42.4 42.6 0 
a OS eee 195.0 101.3 102.5 107.5 103.2 106.8 112.7 109.6112.1 112.7101.3 1 
4 Nonferrous metals....... 45.1 43.8 44.2 47.5 44.6 47.1 50.4 484 502 50.4 43.1 
NS Nieid's bois «sss vases. cree 28.3 27.8 28.1 28.8 27.8 28.7 30.2 28.6 30.1 30.2 27.7 
eae 63.5 62.5 62.7 63.2 62.5 63.2 64.8 63.2 64.8 64.8 62.5 
EI ogee ow aloe eine 2€.8 26.2 26.8 27.0 26.8 27.0 28.7 27.6 28.7 28.7 20.2 
2 Electrical equipments. . 54.5 52.6 53.6 57.4 54.2 57.4 60.3 58.4 60.0 60.3 52.6 
4 Farm equipments........ 52.4 50.3 51.7 55.2 51.4 544.8 58.6 55.5 57.9 58.6 48.6 
4 Office equipments.. - 23.1 22.6 22.7 23.5 22.7 23.4 25.2 23.6 25.2 25.2 22.6 
4 Railroad equipments. . Arent 19.5 18.9 19.0 20.1 19.4 20.0 21.6 20.4 21.6 21.6 18.4 
4 Amusement .............. 22.1 21.0 21.1 22.8 21.4 226 24.4 23.3 24.3 24.4 21.0 
5 Merchandise ............. 33.6 32.9 33.1 34.6 33.3 34.5 36.3 35.2 36.1 36.3 32.7 
3 Rubber and tires....... . 30.7 28.9 29.2 31.6 29.5 31.0 34.2 32.2 336 34.2 28.3 
CE ae 24.4 23.8 23.8 25.7 24.6 25.7. 27.0 25.9 27.0 27.0 23.6 
4 Standard ee 25.8 25.0 25.0 26.0 25.2 25.9 27.2 26.4 27.2 27.2 25.0 
4 Independent oils.......... 48.0 46.5 46.5 49.6 46.7 49.0 51.7 a 51.6 51.7 46.2 
8 a eS eae 73.8 71.5 71.7 75.6 71.9 74.9 78.9 76.2 78.8 78.9 71.2 
Ens SoCs Cd shen k yaw okbe 29.4 28.1 28.2 30.7 28.8 30.5 31.8 30.9 31.6 31.8 27.8 
8 Utilities aay re 19.9 19.2 19.5 20.7 19.7 20.5 21.3 20.7 21.1 21.3 18.9 


The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 

















——25 Rails . a8 ag ——50 Stocks—— 
1936. High. Low. Last. High. Low. Last. “High. Low. 
arr 46:34 42.41 43.26 243.60 229.54 46 144.44 137.24 140.86 
1937. 
Ss ee * 41.21 43.04 238.72 228.28 232.16 141.69 et 137.60 
February E 42.78 45.63 236.66 227.52 228.82 141.18 136.47 137.22 
arch ..... 3 45.30 48.80 30. 217.41 223.33 142.93 132.24 136.06 
2a r 43.85 46.19 224.43 206. 213.07 136.54 125.32 129.63 
EEG A igre wa oe-ale sie J 44.15 44.63 217.29 203.03 213.82 132.69 123.59 129.22 
Ee 44.9 38.52 39.74 214.98 199. 207.47 129.94 120.18 123.60 
tes ses bs<ases 43.2 39.72 41.17 225.98 206. 244.46 .50 123.35 132.81 
ers 42.10 38.15 aoe 228. 211.47 214.07 135.49 124.81 126.28 
September ......... 38.05 29.86 31.7 212.31 183.27 194.12 126.18 106.61 112.94 
ES 31.80 21.35 26.81 194.79 149.90 173.36 113.24 85.62 100.05 
November ......... 94 22.10 24.89 171.73 141.82 156.18 99.11 82.07 90.53 
WEEKLY HIGH, LOW AND LAST 
SUR aes 31.80 my 49 28.75 193.10 178.20 182.70 112.45 103.61 105.72 
eS Sa 28.39 25.39 25.63 182.12 168.37 171.82 105.25 96.89 98.72 
| Rae 28.54 21.35 24.93 176.56 149. 163.85 101.98 85.62 94.39 
SS Sa 27. 24.36 26.81 77.66 161.87 173.30 102.53 93.11 100.05 
ae 26.49 24.30 24.44 171.73 = 156. 157.60 99.11 90.41 91.02 
oe Sea 26.94 23.77 26.45 169.55 153.79 165.73 98.24 88.78 96.09 
DS 6:350. 56:69 Cok 26.77 22.91 23.93 168.10 148.66 152.65 97.43 85.78 88.29 
ae 24.71 22.10 4.54 156.38 141.82 155.74 90.54 82.07 $9.14 
DAILY HIGH, LOW AND LAST 
MN er Holiday. 
| | See 23, 22.87 gH oT 149.10 144.05 148.47 86.38 83.46 86.02 
ONS SS Sea 24.71 23.95 156.38 151.32 155.74 90.54 87.63 90.14 
 * Saas 24. 23.98 24. 38 155.54 151.87 152.70 90.06 87.92 88.54 
> Se 25.40 24.60 2.89 158.26 152.60 156.18 Beg 88.60 90.53 
i eee. 24.27 4 38 8156.56 153.82 154.31 90.7 29.04 89.34 
Dow-Jones Stock Market Averages 
Week 
Ended: ag Industrials—. —2 Railroads—— 20 Utilities—— 70 Stocks 
1937. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
Oct. 30 141.22 124.56 138.17 35.29 31.61 34.63 23.43 20.65 22.83 46.22 
Nov. -137.01 124.80 125.25 34.28 831.57 31. 67 22.64 21.13 21.21 42.13 
Nov. 13....135.70 121.61 133.05 34.78 30.86 34.26 23.89 20.79 23.43 45.18 
Nov. -134.36 116.68 120.45 34.68 29.71 at 06 24.01 20.74 21.85 41.10 
Nov. 27... .124. 112.54 123.71 31.92 28.78 31.71 23.06 20.65 22.96 42.31 
DAILY HIGH, LOW AND LAST 
Nov. 25....Holiday. 
Nov. 26....118.78 11437 118.26 30.57 .63 48 22.45 21.39 22.23 40.57 
Nov. 27....124.36 120.57 123.71 31.92 31.00 31.71 2306 22.50 22.96 42.31 
Nov. were Ok 120.37 121.58 31.75 31.04 31.54 22.91 22.31 22.48 41. 
Nov. 30....125.43 121.49 123.48 32.87 3190 32.25 22.95 22.40 22.60 42.31 
Dec. 1....124.09 121.41 122.11 32.14 31.44 31.56 -63 22.10 22.17 41.69 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
-—RAILROADS—, 7-IND. AND MISC.-—, -——TOTAL—_—_,, 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
ORE 6 cccentasces 2,858,437 145,837 47,611,295 2,429,128 50,469,732 2,547,966 
166,358 oo 015.35 2,500,465 58,675,976 2,666,823 
239,520 45,560,42: 2,324,493 50,255,060  2,564.013 
278,816 43,763,855 1,854,275 344, 2:133,090 
146,356 31,158,939 ,320,204 34,613,169 1,466,560 
114,016 16,101,909 745,357 064, 979 859.373 
75,846 4,653.203 , 856 443.293 696, 
69,802 19,082,180 815,572 20,715,360 885,374 
55,309 15,915,252 ’ 17,220,623 729,638 
138,239 30,735,058 1,359,719 33,859,818 1,497,958 
208,439 46,507,271 2,113,755 51,093,381 2,322,194 
110,292 26,882, ,244, 29,264,906 1,354,965 
WEEKLY TOTALS AND DAILY AVERAGES 
SAS rr ee 999,640 370,304 20,166.151 3, 734,472 22,165,791 ety 
BE Ds cnn snanusisonces 1,012,736 187,543 10,177,360 1,884'696 11,190,090 2,072, 
ey, _ SOR IREERESS ENTS 519.030 117.961 5.732.200 1302! 773 6.251.230 1,420,734 
ER Rw os oictorak os a 499,790 113,589 6,241.366 1,418,492 6,741.156 1,532,081 
Sf Ee ere 639,250 18,380 6,860,720 1,270,504 7,499.970 1,388,883 
510, 5,963,660 1,355,377 6,474,340 1,471,441 






































Total. . 19; 
987,240 375,442,757 441,605,672 
1,187,520 376,630,277 443,881,802 
1,141'230 377,771,507 445,316,082 
1,145,910 378,917,417 447,457,522 
52,300 380,069,717 449,691,562 
695,570 380,765,287 452,765,287 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 

1936. Corporation. U. S. Govt. Foreign. Total. 
ON ree 213,772,000 42,401,900 34,702,000 290,875,900 

1937. 

DE TELeG baksbes snes velows 266,528,000 124,908,30 30,617,000 422,053,300 
| a eee -681,000 61.921, 28,334,000 ,936, 
ST nist ionic ba nk. 08. nies 137.799,000 30,342,700 20.749, 500 178,891,200 
| Eee 989,000 14,032,900 24,6 178,640, 
rer 124,012,500 11,544,300 3A Or, D 160,160,800 
So its nsec alee a's >> 597, 19,012,375 22,400,000 148,009,375 
ee. 139,569,000 15,744,400 25,937,000 181,250,400 
Oc OS a Pe ee 184,522,000 4,462,275 28.397 .000 227,291.275 
CS ee 135,656,000 9,796,525 26,723,000 172,175,525 





———Nov. 29——-_, 
High. Low. Last. 


44.6 43.0 
147.5 142.4 144.0 


BB 


Note: These figures are availabie each day in The New York Daily Investment News. 





geet oantbebbeeteore tt 


The Annalist Weighted Averages of Group Leaders 


-——Nov. 30-—. 
—_ Low. Last. 
43.6 45.2 43.6 44.2 
149.4 144.1 146.4 


44.5 43.3 43.6 
147.1 143.3 144.1 


4 27.6 28.0 29.4 28.2 28.7 29.0 283 28.5 
7 60.8 61.4 64.3 61.7 62.9 62.3 60.2 61.1 
2 2 32.5 33.4 32.4 32.9 32.8 31.9 31.9 
7 18.0 18.2 19.2 185 18.7 18.7 18.2 18.2 
4 41.0 42.0 444 424 434 440 41.8 42.0 
1109.3110.2 114.5 110.2 113.0 113.6 111.1 111.7 
9 48.4 49.3 51.3 49.1 50.2 51.1 49.1 49.5 
5 23-6 ri 4 29.9 29.4 29.7 30.1 29.7 29.9 
3 5 63.5 63.8 63.2 63.5 63.8 63.2 63.5 
5 28.3 28.3 28.1 28.1 28.1 27.4 27.4 27.4 
0 58.1 58.7 61.2 59.0 60.0 60.6 59.0 59.7 
6 54.8 55.5 58.6 556.5 56.2 56.9 o5-3 $52 
3 24.6 24.9 25.8 24.8 25.3 25.0 24.1 24.3 
8 20.5 212 22.3 21.2 21.5 22.0 21.2 21.4 
2 23.0 23.4 24.2 23.3 23.4 23.6 22.5 22.7 
2 34.8 35.4 361 35.3 354 35.5 34.6 34.7 
6 31.9 32.4 34.8 32.7 33.3 33.9 32.2 322 
0 25.9 265 27.8 26.5 27.5 27.5 27.2 27.5 
0 26.5 2 § Ae 26.5 26.6 - 26.9 26.4 26.6 
6 3.1 e 52.6 50.7 51.6 51.7 50.7 50.8 
6 76.6 76.9 79.8 77.2 3? 78.6 77.1 77.4 
4 31.1 32.0 33.3 31.6 325 32.4 31.2 31.4 
1 20.5 20.8 21.0 20.5 20.7 20.7 20.4 20.5 


Nov. 25 legal holiday. 
N. Y. TIMES BOND MARKET AVERAGES 


preteens 19 
High. Low. Last. , Last’ High. 


Low. Last. 
Jan. .....90.74 89.55 89.66 84. 87.14 
Feb. ....90.05 88.84 88.84 88.72 87.17 88.31 
Mar. ....89.09 86.75 87.24 88.65 87.11 87.23 
Apr. .....86.75 84.74 85.19 87.61 85.56 85.56 
MAY 26.50 85.82 84.88 85.03 86.78 85.72 86.78 
June . 85.20 82.61 83.04 87.41 86.73 87.03 
July .-84.77 83.32 84.21 87.63 86.91 87.63 
Aug. . 84.48 82.77 82.81 88.10 87.38 88.07 
Sept. ....82.60 79.09 79.75 89.54 88.08 89.44 
Et. wcwee 80.10 74.56 76.52 90.21 89.40 89.63 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 
Date Rails. trials. ities. bined. Chge. 
Nov. 24..... 63.69 89.84 72.37 72.39 — .48 
NOV, 20.2055 cider 
Nov. 26..... 63.89 .07 72.69 72.63 t 2 
OV. 27...55 64. .56 84 73.17 54 


Wk’'s range, 40 bonds—High 73.58, low 72.39. 
Nov. 2... <2 


91.00 72.52 73.64 




















ae Cee. 65. 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
——Week Ended 
Nov.27,’37 v.28, '36. 
TS eee $7,888,600 $13,441,300 
ee 8,836,400 12,461,700 
Wednesday ....... 906, ,089, 
pg en Holiday Holida: 
6) Ee ; 6,829.7! 133, 
Saturday ......... 240, 885,000 
Total week...... ~ $36,701,100 $63,011,400 
LOLA. SAREE eee $6,626,500 $11,403, 
ee, Se Sea 8,485,175 13,674, 
ey PEE Dee 5,849,300 16,056,900 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended——. 
Nov.27,’37. Nov.28,’36. 
gt age ome re :788,000 $47,945, 
U. S. Government 1,462,100 7,473,400 
POPE occ census 5,451,000 7,593,000 
OAL cs cas cane $36,701,100 $63,011,400 
NEW BOND ISSUES 
(Thousands) 
Week Ended. 
Nov.27, Nov.20, Nov.28, 
1937. 1937. 1936. 
Public utility ..... one ... $49,700 
Industrial ......... read ba 27,000 
State and munic.. $3,315 $13,722 925 
eee. Home Ln.Bks. .-. 25,000 a 
aes 8,315 
Jt. Stk. Ld. Bank. 7,500 
NOE ooo $3,315 $38,722 $93,440 
Year to date....... 2,033,957 2,000,641 4,214,157 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 

1937. 1936. 1935. -_. 1933. 1932. 
3.64 3.80 


WM. ( we aeecouwe 3.42 3. 4.54 4.61 5.07 
Se 3.53 3.57 3.75 4.28 4.72 5. 
ee 3.64 3.52 3.77 4.21 5.00 4.97 
oar cma 3.69 3.51 3.77 4.13 5.17 5.31 
a Fee 3.65 3.49 3.78 4.08 4.83 5.59 
CO eee 3.60 3.48 3.75 4.08 4.83 5.48 
Me 0.cax hpnawe 3.57 3.50 3.71 4.00 4.51 5.37 
MEE ca Spence 3.59 3.52 3.77 4.09 4.46 4.87 
BOE so <ovenion 3,65 3.48 3.77 4.17 4.62 4.76 
oe Rear 3.72 3.47 3.79 4.06 4.65 4.76 
gf RC re en 3.91 3.44 3.77 4.00 4.98 4.86 


For money data from January, 1857, to 
ery 34, see THE ANNALIST issues of 
. 1934, page 274, and Feb. 23, 1934. 
AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
1937. 1936. 1935. 1934. 1933. 1932. 


July 31...3.56 3.52 3.75 4.02 446 5.06 
Aug. _7...3.56 3.52 3.75 4.16 444 4.91 
Aug. 14...3.57 3.52 3.75 4.16 444 4.91 
Aug. 21...3.61 3.52 3.79 410 448 4.76 
Aug. 28...3.62 3.51 3.79 4.12 453 4.75 
Sept. {: : tt 3.48 3.75 4.15 458 4.77 
Sept. 11...3.66 348 3.76 4.25 4.57 4.79 
Sept. 18...3.66 3.49 3.81 416 469 4.71 
25...3.68 3.48 HY} 4.16 434 4.76 

. 2...3.64 3.47 3. 4.12 4.68 4.78 
Oct. 9...3.68 3.48 3.81 4.06 4.61 4.75 
Oct. 16...3.73 3.46 3.79 4.04 4.60 4.78 
Oct. 23...3.74 3.47 3.78 4.03 4.72 4.81 
Oct. 30...3.80 3.47 3.77 4.04 . 4.78 4.87 
Nov. 6...3.83 3.46 3.77 4.02 4.96 4.85 
Nov. 13...3.87 3.44 3.78 3.99 5.11 4.85 
Nov. 2 - 3.96 +8 $77 3.96 5.06 4.88 
Nov. - 3.99 3. 3.75 3.95 4.96 4.95 








Stock and Bond Market Averages and Volume of Trading 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Nov. 27, 1937 














Net 
Steel Vglume. Last. Chge. 
Oa a” eer IM 
A spaieeeeree ais a i 
General Motors ......... 166,500 1 
Electrical Pow. & Light. Rite re 14 1 
General Electric 115 42 wy 
Anaconda .....,... : ‘107, tO 
Republic Steel ... *1104;300 1 
New York Centra 108. 1 1 
— Steel . ++ & - 2% 
Commonwealth & Sou. . . 77,100 , 
nao — & Elec.... 75,900 1 L 
United Co : gt pomansne tes “+ 72,500 F 1° 
aramoun ctures .... 72, 

Mother Lode ..........-. 64,500 By ts 
THE ANNALIST WEIGHTED AVERAGE 
OF 72 INDUSTRIAL STOCKS 

_ 1937: \ 1936———. 

High. Last. High. Low. Last. 
or 241.6 224.2 240.8 188.3 170.9 185.9 
Feb. .....249.9 .5 242.6 196.8 184.3 192.0 
Mar. . 253.8 231.1 242.5 200.6 185. 6 
Apr. .....242.9 215.1 224.8 204.7 172.8 179.5 

ay .....229.0 aH 223.3 189.6 172.8 187.6 
June ....225.6 213.1 197.8 182.5 192.0 
DY sas08 235.0 30 233.0 208.7 188.5 205.0 
ee 239.0 217.9 221.1 210.5 197.1 206.8 
Sept. ....219.6 174.4 186.4 210.5 197.1 206.8 
er 187.3 127.8 165.1 224.0 208.4 222.3 
Nov. 163.2 130.9 146.4 236.2 219.6 231.4 
THE ANNALIST ADJUSTED INDEX OF 

12 INDUSTRIAL STOCKS 
1937. ——1936——__—_,, 
ee A ree. 

"ie. tas. Last. Hi 2 Low. Last. 
Pere "2 90.2 96.9 70.4 76.6 
Feb. .....100.3 95.7 97.4 75.8 78.9 
Mar. 101.7 92.6 97.2 23 76.1 81.9 

- 97.2 86.0 89.9 839 70.8 72.1 

91.4 84.1 89.1 77.5 by BB 

89.8 81.8 84.9 80.7 T4. 4. 

. 93.4 84.7 926 84.9 76.7 83. 

. 94.8 86.5 87.7 85.5 80.1 8.0 

87.0 69.1 73.9 86.7 825 84.8 

74.1 50.5 65.3 90.7 84.3 90.0 

. 644 51.7 57.8 95.4 88.7 93.4 

DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second- 10 

Grade Grade Public 10 40 

1 4 Rails. Rails.- Util. Indus. Bonds. 
Nov. 17....102.33 62. 103.45 104.76 93.19 
Nov. 18....101. 61.44 10-33 1 92.88 
Nov. 19....101.71 60.13 103. 104.41 92.38 
Nov. 20....101.50 59.56 103.21 104.25 92.13 
Nov. 22....101.31 59.34 103.35 104.11 92.03 
Nov. 23... .100. ae 103.34 103. 91.60 
Nov. 24.. -71 103.25 103.30 91.54 
Nov. 25.. oliday 
Nov. 26....101.16 60.05 103.50 103.18 91.97 
Nov. 27....101.70 61.00 103.60 103.31 92.40 
Nov. 29.. .48 103.39 101.63 61.19 92.42 
Nov. 30....102.04 61.19 103.83 103.51 92.64 

. 1....102.40 11 103.56 103.54 92.65 
NUMBER OF ISSUES TRADED 

Week Weekly 
Ended. Ad- De- Un- New New 

1937. vances. clines. changed. Total. Highs. Lows. 
Oct. 2.. 803 200 83 ,086 ? 377 
Oct. 9.. 99 921 8 1,108 480 
Oct. 16.. 47 1,028 43 1,118 1 914 
Oct. 23.. 346 745 7% 1,1 1 1,056 
Oct. 30.. 932 11! 81 1, 5 71 
Nov. 6.. | 91 3 1,1 5 60 
Nov. 13.. 215 1,086 4 81 
Nov. 20.. 92 1,123 1 137 
Nov. 27.. 621 331 130 ©1,082 1 203 

Daily 

Nov. 24.. 145 454 196 795 0 74 
Nov. 25..Holiday. 

Nov. 26.. 589 101 98 a8 1 Be 
Nov. 27.. 684 42 7 1 14 
Nov. 29.. 225 422 179 826 1 17 
Nov. 30.. 459 172 837 1 15 
Dec. 1.. 155 454 161 770 1 12 








BY CALENDAR —— 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Regular 
Pe- Pay- Hldrs. of 

Company Rate. riod. able. Record. 
Aero Supply & Mig “AN, aTy4C Q Dec. 23 Dec. 10 
Aetna Ball Bearing Dec. 20 Dec. 10 
Ala Gt So Ry....... f . 24 Dec. 3 
Ala Gt So Ry pf 50 S . 15 Jan. 3 
Alb & Susque R R 50 S Jan. 3 Dec. 15 
Allegheny & W Ry gtd cm..$3 S . 1 Dec. 20 
Aluminum Co Am 6% pf.$1.50 Q ; - Ben § 
Amer Banknote Co 25c - 3 Dec. 9 
Amer Banknote pf 75e Q - 3 Dec. 9 
Amer Euro Secur Co $6 pf..$5 Nov. 3 Nov. 27 
Amer Hawaiian 8 S....... Q Dec. 24 Dec. 10 
Amer Home Pr............ M Jan. 3 Dec. 14 
. . 2 1 Sea $1 Q Dee. 20 Dec. 3 
eR ee Q Dec. 18 Dec. 6 
Amer Serv Co $3 cum pf.$1.30 Dec. 20 Nov. 30 
Am States Insur Co (India- 

— ay 2 rere 30c Q Jan. 3 Dec.-15 
Amer Toll Briaie Co om, 2c Q Dec. 15 Dec. 1 
Am Tr Co (San Fr) -40¢ Q Dec. 15 Nov. 30 
Anaconda Copper ..50e .. Dec. 20 Dec. 3 
Art Metal Works..... Q Dec. 21 Dec. 10 
Athey Truss Wh - Ie erica 35c .. Dec. 15 Dec. 7 
Atl Ref Co 4% pf A........ $1 Q Feb. 1 Jan. 5 
Automatic Vot Mach. -- i Q Jan. 3 Dec. 20 

aldw Co 6% pf A...... $1. Q Jan. 15 Dec. 31 
Baldwin Co 6% pf....... $1.50 Q Dec. 15 Nov. 30 
Balfour Bldg Inc vtc....$1.25 Q Nov. 30 Nov. 20 
Basic Dolomite Inc. -20e Q Dec. 15 Dec. 1 
Bayuk Cigars Inc 1% ‘pf. $1. 75 Q Jan. 15 Dec. 31 
Beatty Bros Ltd 7% 2 pf.$3.50 S Jan. 3 Dec. 15 
Beech Cr RB ER Co......... 50c Q Jan. 3 Dec. 15 
Beech-Nut Pack .... -$1 Q Jan. 3 Dec. 10 
Bell Tel of Cam........... $2 Q Jan. 15 Dec. 23 
Bell Tel of Pa 4% pf. a Q Jan. 15 Dec. 20 
Bohn Alu & Brass. -$1.2 . Dec. 21 Dec. 6 
Boston & Alb R R. $2.25 Dec. 21 Nov. 30 
Bower Roller Brg.......... Dec. 22 Dec. 10 
Brazilian Tr Lt&Pwr Pf. * = Q Jan. 3 Dec. 15 
aa 2 Stratton. = * _— a 

& an ec. 
Brillo Mfg A. : '50¢ Q Jan. 3 Dec. 15 
Bristol Brass Corp. -.$1 Dec. 15 Nov. 30 
British Col Pwr A...... ..50¢ Jan. 15 Dec. 31 

Broad St Tr co (Phil). -50c S Dec. 15 Dec. 6 
Bklyn Nat Corp...... -$1 .. Dec. 15 Dec. 8 
Brown Rub co. -15e Q Dec. 15 Dec. 1 
Brunsw-Balke-Col ........ 50c .. Dec. 20 Dec. 10 
Budd Realty Corp ......... $2 Q Dec. 1 Nov. 24 
Buf Niag & E Pw 1 pf.$1.25 Q Feb. 1 Jan. 15 
Buf N & E Pw pf........ 40c Q Jan. 3 Dec. 15 
Calif Ink Co Inc......... 244c Q Dec. 20 Dec. 10 
Camden & B County Rail..75¢ S Jan. 3 Dec. 15 
Cdn F A 8S Co Ltd 7% non- 

ree .70¢ Nov. 15 Nov. 8 
Can — ev es .15c Q Jan. 3 Dec. 15 
Can Can 1 pf. : -25¢ Jan. 3 Dec. 15 
Can Seotee =. . .12c S Nov. 1 Oct. 
Can Foreign BOW neers 3s 40c Q Jan. 1 Dec. 1 
Can Foreign Inv me aa $2 Q Jan. 1 Dec. 1 
Can Malting ...... .. 8Tkge Q ec. 15 Nov. 30 
Can No Pw Cp Ltd....... . Q Jan. 25 Dec. 31 
Can N P Cp Ltd 185 pf..$1.50 Q Jan. 15 Dec. 31 
Can Westinghouse ........ 50c Q Jan. 1 Dec. 20 
CWC&MCo $1.50 conv pf..37c .. Dec. 1 Nov. 20 
Cariboo Gold Q M Co Ltd.2%c Q Jan. 3 Dec. 8 
Chapman Valve Mfg Co. Dec. 15 Dec. 8 
Chapman V M Co 7% pf.$3.50 S Dec. 1 Nov. 26 
C T&Ex Co (Toronto, Ont).$1 Q*Jan. 3 Dec. 15 
Chic J Rail - Un St Yds.$2.25 Q Jan. 3 Dec. 15 
Chic J R&U S Y 6% pf.$1.50 Q Jan. 3 Dec. 15 
Chic Pneu Tool $2.50 pf.6246c Q Jan. 1 Dec. 13 
Chi Pnu Poe $3 pf ..T5e Q Jan. 1 Dec. 13 
Cin G & El pf..........; $1.25 Q Jan. 3 Dec. 15 
C&MNB(Walterb’ y,Conn)$1.50, Q Jan. 3 Dec. 24 
Cit Tr Co (Pittsb’h)($50)$1. 50 S Nov. 16 Nov. 12 
City & Sub Homes........15c .. Dec. 4 Dec. 1 
Clorax Chemical ......... 75c Q Dec. 23 Dec. 13 
Colgate-Palm-P 6% pf...$1.50 Q Jan. 1 Dec. 6 
Colg-Palm-Peet ..eeeee12¥e Q Dec. 24 Dec. 6 
Com’! Invest Tr...........-. $1 Q Jan. 1 Dec. " 
Com I Tr $4.25 conv pf.$1.064% Q Jan. 1 Dec. 7 
ComTCo(Mad’n, — pf.$1. rg Q Jan. 2 Dec. 15 

. Dec. 30 Dec. 10 
Coniaurum Mines.... 7 3 
Consol Edi N Y pf. 5 Feb. 1 Jan a 
Cons G, EL & P (Balt)..90e Q Jan. 3 Dec i. 
ConG,EL&P(Balt) 5% pf.$1.25 Q Jan. 3 } re . 
Cont Assur Co(Chic,IIl)...50e Q Dec. 31 oe s 
Credit A Cp $1.40 conv pf. 35¢ Q Dec. 15 ison 4 
Crocker-Wheeler El ......10c .. Dec. 22 on a 
Crowell Publ va PROT “15¢ Q Dec. 24 ec 4 
Crown Cork Intl A......- og .. Jan. 3 Dee 
Dalry League Cooperative 35s Dec. 21 Dec. 2 
hy-Faxon Strs....... e @ Dec. 31 __s..... 
Doyt'n & Mch RR § 8% pf “$1 Q Jan. 4 Dec 15 
De Long H & E. $1.25 Q Jan. 2 _— 4 
Delta Elec Co.......... .25¢ Q Dec a ieee. aa 
Det City Gas Co 6% pf. $1, 4 oo 5 weer 
Detroit Harvester ..... an = Dec ? A 
Dewey, & Almy Chem (31.73 Q Dec. 15 Dec. 10 
emereaned aa 
PED of ao 1 i Q Dec. 15 oe. 4 
Devonian Oil Co.......... Dec. ba oe a 
Diamond St T 6% pf. et Q Jan. 1 
“2 Giorgio Pru Corp vg1.50 8 Jan. 1 Dec. 10 
Dominion Glass .......- $1.25 Q Jan. : ao. bo 
Dominion GI pf... .. ....$1.75 Q Jan. 30 Nov. 24 
Dofhinguez Oil Fid... 25¢ M Nov. pA | 
Eagle Picher Lead ey 1 ¢ — ; pee aa 
Pane & a. .$1.25 S Dec. 15 Dec. 1 
vor. pe Ges & ee Asso 1b Jan. 1 Dec. | 
r’n Corp, Ltd. : . Jan. 1 Dee 
feua'n Corp, Pia! pf. ‘$3.50 8 Jan: as bee ts 
Eery Register 51% pf..$1. a7 Q Bec. ec. 1 
“-_ ... Elec Mig Co..'75 @Q Jan. 1 Dec. 20 
sone 
rh ak. = .629¢ Q Dec. 15 3 
ge-ceiig Corp. nae - Bee BB Bee | 
Exolon Co - ; iy =m 
ra o 
Falstate Bre ewing = rp "3c S Apr. 1 Mar. 15 
Fam Players (Can) .... 0° Dec. 15 Dee 
= Tr Co see $3. S Nov. 24 Nov. 23 
**56’’ Petrol Corp in ica” Nov. 20 Novy, 12 
olding Cp asac 
Gait) 6% pf - $2.59 @ Dee. 1 Rov.» 
First Nat Stores. eaige $ - : | ; 
Sts rt ee 5 
Firet ee stre 7% it “a o Q Jan. 3 Dec. 4 
State Pawners cie 
wvonteago, Ill) “ ca Q Dec. 31 Dee. 21 
ee eae *.-3t¥ge Q Jan. 1 Dec. i5 
ett Co $6 pf.. $1.50 Q Jan. a a 
Gaylord Cont’r C’p...- Saar Q Dec. 15 Nov. 24 
Gaguee rece bain e8%c Q Dec. 15 Nov. 24 
Gum Geely B.....c.-0seue 25e Q Dec. 20 Dec. 10 
Gen Bie - a S = § ino 
ay ee eee SW Jen. 3 pes 

; a Equi ..25¢ .. Dec. ec. 
Genl fe Gen. enter 1 125e Q Dec. 23 Dec. 10 
Gen Tel Cp $3 pf...------ 75c Q Jan. 3 — = 
Georgia Pr $6 pf....---- $1.50 Q Jan. 3 -3 
Georgia Pr $5 pf. $1.25 Q Jan. 3 Dec. 1 
Goebel Bwg Co... ...,5¢ Q Dec. » a oe 
Gr Rap Varn Co. ..25¢ Q Dec. q 
Grouped Inc Shrs | eee lic .. Nov.30... ae 

Gt West Sugar ......----- 60c Q Jan. 3 Dec. 
Gt West Sug pf...... $1.75 Q Jan. 3 Dec. 15 

Sreene Cananea Cop......75¢ Q Dec. 13 Dec, 6 








Nat] Lead Co B pf. Q 

Nehi Corp......... ae 
Neisner Bros Inc.......... Q 
New York & Hariem RR. Pt 50 Ss 
New York&H ao — pf. = = 8 
N Y, Lac & W Ry...... Q 
»* <a NJ Util Co $3 non @ 
nN Y "pw & Lt ™ Le tor Q 
N Y Pw & Lt 6% pf..... Q 
Niagara Sh Gp (Ma)pEA. He 0 Q 


Niagara Huds 
Nor > Y Trust RTEEES, 
Y) 


| Ste 8 AR rr ereer wy 
North Ontsrio Pw Co Ltd.75¢ Q 
N Ontario PwCoLtd6%pf.$1.50 Q 
Oakland Title Ins & Guar 
Co (Calif)........ eee 
Ohio Finance -- we .. 
Ohio Brass Co A. Bod “s 
Ohio Brass Co B.......... - 
pina Nat oe 6% pr pf.$1. tO Q 
ympia Brew............. Me .. 
yA Rt Bilknit Co Ltd 7%pf.$1.75 Q 
Package Machinery Co ...f0c Q 
Pahang Rubber as Ltd...25e Q 
Pa Gi Sand pf.. eo 75 Q 
Pa Tel Cp 6% pf. ee , Q 
Pan-Amer Pet & Trpt Co..$1 .. 
Pan Am 8 Cp ($1).... 20c .. 
Pantheon Oil Co ......... 2l4c Q 
Peerless W & V pi 37c .. 
Peninsular Tel..> alee arma a 40c Q 
Penna Power Co $6 pf. .$1.50 Q 
Penna Power Co $6.60 pf..55c M 
Penna Power Co $6.60 pf..55e M 
Penna Power Co $6.60 pf..55c M 
= ee = aamasecs = ee 
Peo ~ el (Butler, Pa 
. ae rr r manne “> a 
Perfect Circle. me: 
Perfect Stove. . BTige Q 
Peter Fox Brew..........- Ze .. 
Pfaudier 6% pf..... $1.50 Q 
Phila E] Pw 8% p .50c Q 
Phila, Ba] & Wash R R.$1.50 8 


Philipsbg Mng Co.. 


Pickle Cr Gd Mines, Ltd.l0c .. 
Pictor Pap P Corp. .. 8%e Q 
Pioneer M -10e Q 
Pitts, Ft Way & Chi ‘Ry. $1. 7 Q 
Pitts. — heaven & oo 
Ry ee .$1,75 Q 
Plymouth RE canaks .. B5e Q 
Pow Corp Can, Ltd. ~ 
Pw Cp Can ict pf.. $1,50 Q 
Pow Cp Can 2d BE. . 0 The Q 
Progress L’dry Co......... i5e Q 
Pub Serv Co of New Hamp- 
~y 2 G6 pf....- eee $1.50 Q 
b Serv Co of New Hamp- 
shire $5 pf..... .61.25 Q 
Pub Serv of Okla 7% ‘pf. $1.75 Q 
Pub Serv of Okla 6% pf.$1.50 Q 


Publication Corp vt cm... .50c 
Publ’tion Cp non-vot cum .50c 


Publication Cp 7% 1 pf..$1.75 @ 
Publica Cp org pf. ..$1.75 Q 
Pyle-National Co. ORO .. 
Ralston Steel Car pf. -$1,25 Q 
Ray-O-Vac Co..... . We Q 
R E Ln Co (Cana) $1 8 


Pay- Hidrs. of 
Record. 


Jan 

Dec. 
Dec. 
Jan. 
Dec. 


Dec. 


Nov. 


Jan. 
Jan. 
Jan. 


Dec. 
Dec. 
Dec 


Dec. 


Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 


Dec. 


Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 


Jan. 
Jan. 
Dec. 


cots BB BSN coco 


3 
24 
15 
15 
20 


8s5 cape +f 


- 


e 
me I 


n 
—- en 


Pe- 
Company. Rate. riod. able. 
Halifax Fire Ins Co (N S).50c S 
I GO ony dn a tecan aaa 25¢ Q 
Hamil Mfg Co, A pte pf.25c Q 
Harrisbg Gas Co 7% pf. .$1.75 Q 
-Harrisbg Stl Corp .. 
Harrisburg T Co (Harrisburg 
MEY oh wath derhe i'n Goma $5 S 
Haverty Furn Cos, Ins....10c M 
Helme Co (GW) ........$1.25 Q 
Helme Co (GW) pf . $1.75 Q 
Holland Furnace .50c . 
Home Ins Co of Hawaii, Ltd, 
80c .. 
Honolulu Plant Co ....... 15e M 
Hoover Ball & Bear Co. We .. 
Horn (AC) 7% non-cum pr 
2 Sea RR, 
— (AC) 6% non-cum a @ 
eink ai haa Cited owaised 
Houdaille- SS aes arise a 
Houdaille-Her A ....... 2c .. 
Ideal Finance Assn $8 pf...$2 Q 
Ideal Fin Assn $2 cv o: .50ce Q 
Ideal Fin Assn A F 12%c Q 
Indian Refin 7% pt OO <x 
Ind Credit Cp of Lynn....25¢ Q 
Ind Credit Cp of Lynn 7% pf. 
R7l4c Q 
Ind Hydro-E] P 7% pf. on = Q 
Imp Tob Co of Can Ltd.. Q 
Soleo City Baking Co Lid. 1 : 
Ingersoll Rand pf ... $3 S 
Invest Corp of Phila ...... $1 Q 
Irving Oil Co. Ltd, 6% ip T5e Q 
Kahuku Plant Co ..... M08 .: 
Kellogg Co (np) ... .§ i 
Kings Co Lt Co 7% B $1.75 Q 
Kings Co Lt Co 6% C. 1.50 Q 
Kings Co Lt Co 5% D. .$1.25 Q 
Lackawan RR (N J) ......$1 Q 
Land Bank & Loan Co (Ham- 
St ee ee $1.25 Q 
Lehn & | aaa Bes vex 62lgc .. 
RE onde Gackt nneceaten 
Lincoln S Corp (Wash, DC.) 
> eee Tine Q 
Lindsay L Ie Cc - cas 17T&e Q 
Lion Oil .25¢ Q 
Lorillard C (P) anteme 30¢ Q 
Lorillard (P) ,. 2 Re $1.75 Q 
Lykens Val RR & Coal Co, 
40c S 
— (P R) & Co, Ine 
EP rrr re mee .. 
Manaing Mxll & Moore. $1. 50 Q 
eee Cale Mach Co 7% 
errr e .35e 8 
” mo Elec Co ...... ee 
Mathieson Alk pf $1.75 Q 
ae SOc .. 
McBryde Sug Co ......... Sie .. 
McCahan a =} sant - $1. Bas Q 
rs Dist t pte 
We a a ae <= 8 
Merrimac Hat Corp....... as 
Merrimac H Cp 8% i (s86081 Q 
Met Edison 6% vf ...... $1.50 Q 
Mich Asso Tel a 6% pf $1.50 Q 
Midland Oil $2 pf......... Me .. 
Mid-W Rub Rottaion $4 pf.$1 Q 
Midland Loan & Sav Co..40c 8S 
Miller Wholesale Drug. . “1% : 
Monarch Milis........... ‘ s 
Montgomery Ward..... .0c Q 
Montgomery he a A. Stine Q 
Monroe Chem pf........ Q 
Morris & Essex PRR Co. $2. tsi mi 
Motor Finance Corp....... Q 
Motor Finance Cp 35 pf.$1.25 Q 
Mutual System Inc......... 5c Q 
Natl Breweries............ 50c Q 
Nat] Breweries pf......... 43c Q 
Nat! Funding Corp A... ae Q 
Natl Funding Corp B....174c Q 
Natl Funding 6% pf A. ek Q 
Natl Iron Works _. ..s3se S 
Nat] Lead Co F 


So 


. 25 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


10 
15 
4 


31 
15 


Nov. 20 


Nov. 


Dec. 
Dec. 
Dec. 


Dec. 


Nov. 


Dec. 


Nov. 


Nov. 


Dec. 
Dec. 
Dec. 


19 
10 
10 
17 


10 


: 81 


~ 
as 








Company. 
Reading Co 2d pf.. 
Reda Pump Co 
Reed Roller Bit........... 20¢ 











muind Oil Co $2 pf 
oe Knitting fo Ltd = 





Monolith’ Portld Cem ig 50c 


Reliance Gr Co Ltd 6%% 
ER Pe ree 1.62% Q 
= Stl Corp $1.50 conv 
ciated eeMendusced es lec Q 
Remingion a Aer — Q 
Reno Glid Mines Ltd....... Q 
Rensselaer & ee RR. 4 Ss 
Rheem Mfg Co....... X 
Ritter Dental Mite. ..25¢ Q 
Ritter Dental Mfg g pf. -$1.75 Q 
Riverside Silk Mills “Ar, -50c Q 
River Raisin Paper Co....15¢ .. 
Rochester Tel. ........... $1.25 Q 
Roch T 6%% pf....... 1.62% Q 
Rubinstein (Helena) Inc A.25c Q 
kl eee 15e Q 
St Joseph Lead............ ee 
St. L Bk Bidg & Equip 
CD Gis cncenccces as 
San Gabriel R Imp...... 20c M 
San a L & P Corp 
OP WE is bieans dn dces $1.50 Q 
San Sosauin L & P Corp 
7% \ SSC rer $1.75 Q 
San jE L & P Corp 
i 2 ae $1.75 Q 
San Yonguin L & P Corp 
6% _ Seay 1.50 Q 
Security my Co Inc 7% pf Q 
Security Eng Co Inc (np).15¢ Q 
Scranton Lace Co........ bs ~* 
Shell Union Oil........... _ 
Shell Union Oil pf.....$1.3 Ts Q 
Smith (H) Pap Mills pf. $1.50 Q 
So Cal Bdison orig pf...37%c Q 
So Cal Edison orig C pf. .34%c Q 
South Carolina Pow Co 36 
a. MeneeRcudecs’ $1.50 Q 
So Porto Rico eee 50c Q 
So Porto Rico Sug pf...... $2 Q 
South Penn Oil ........ 37Tkec Q 
S'west Nat Gas Co $6 pf 
ee aitcinn ah sits natin es Saseican -50 Q 
Southwestern Light pf. = 1% be 
S’west Portland Cem . Q 
Southwestern Portland de- 
ment Co 8% pf ......... $2 Q 
Stanley Works pf (New 
CE Na thtininenans 314%c Q 
Stanley Wks 5% pf -314%c Q 
Standard Brands ... ‘ Q 
Std Brands pf ........ $1.12% Q 
Standard Oil Ohio ....... 25e Q 
Std Oil Ohio pf ........ $1.25 Q 
Tappan Stove Co ........ 0c Q 
Texon Oil & Land ....... oe .. 
Tex-O-Kan Flour Mills Co 
i eae 1.75 Q 
Thermoid Co $3 pf ...... T5e Q 
Todd Shipyards .......... = Q 
Toronto Gen Tr Co ....... Q 
Traders Bldg Assn, Ltd. $1. + Q 
wy -Canada Shares, oy 
Trans- Canada Shares, Series 
Sittatnawens -55e Q 
Tunnel aR R re $3 Ss 
Twen Cen-F F pt —_ Q 
Un Carb & Carbon ...... Q 
Union Invest Co ......... 2e .. 
Unie® Pacific .......00. $1.50 .. 
Un Pac Ins Co.......... $1.50 Q 
United alowed ae 8 
I I a ddd csc cwsiee 20c .. 
United Corp pf .......... 75e Q 
Upson-Walton Co ........ Q 
We ee GOD a sinscecce $2.50 S 
Veeder-Root (new) ...... 25¢ Q 
Victor Equip pf ......... 25e Q 
Virginia _ & Pw Co 
2 eae Q 
Va Pub 3° 46; pf Q 
Va Pub S 6% p Q 
Waldorf System dia 
Walworth Co .... Fe 
Warren Ref & Ch a 
Warren (SD) Co 75e Q 
= a Co (Tor py ‘ 
w , 2A tT Eeeeee: ' 
Wheel Stl $5 pf........ $1.25 Q 
Wheel Stl 6% pf ........ 50 Q 
Wisc Gas & El Co 6% 
Sc cddeden mes eae << $1.50 Q 
Wisc Mich Pw Co 6% pf $1.50 Q 
Worcester Salt Co ....... 50c .. 
Worumbo Mfg Co 3%% opr 
DP \veusivtneenns :75 
Yale & Towne Mfg Perr? 15¢ 
Youngs Sh & Tube Co 514% 
PUR aediwe eins nctas $1.37% Q 
Accumulated 
Aero Sup & Mfg A..... 37l4c 
Alumin Co of A 6% . 
Am | 
Am P & Lt $6 pf ..... 
Am P & Lt $5 pf ...... 
pT de 2, Sk. eee 
——- Wireb Boxes Lid, 
= Gold “Quartz Min So. 
Rie Radiaae es étaaeoid< c 
r cen &SW U $6 pf...... $3 
C&S W U $7 pf -$3.50 
Chapm V Mf Co ....... $1.50 
Commwl & ) ae T5e 
a ea & Gravel = W% 
Cons fk | ft eer 
Crown Cork Inter Corp as 
aici Aik tits ae iin we 25c 
— Manganese 8% A 
Dolphin Paint & Varnish $2 
ES ae .. -50e 
— Scottish Inv Ltd 5% 
athe dh de dbeke shea 3% as 50c 
Durh Hos Mi 6% p aaa $1.50 
Eastern G&F inn 6% pf.75c 
Florida P & L $7 pf..... $1.75 
Florida P & L $6 pf..... $1.50 
General Tel Corp......... = 
Goebel Bw Co............ 
a en Uni Theatres, Lia. 
sone Gil Co of Tex 6% 
— =— Tel Co (Mad. 


Montreal Refg&St = pf .$1.25 = 


— Twist Drill & — 


Sk atatdeaar adewinenate 
New 


% PD ‘ 
Pic Pap Pack Cp........ 
Reed Roller | 


Pay- Hidrs. of 
Record. 


Rate. riod. able. 
. .50¢ be Jan. . 
50c 


Nov. 
Dec. 2 
Dec. 15 
Dec. 1 
Jan. 3 
Jan. 3 
Jan. 3 
Dec. 15 
‘Dec. 24 
Dec. 24 
Jan. 3 
Dec. 24 
Dec. 23 
Dec. 23 
Jan. 3 
Dec. 20 
Dec. 20 
Dec. 20 
Nov. 24 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 14 
Dec. 20 
Jan. 3 
Jan. 15 
Jan. 15 
Jan. 15 
Jan. 3 
Jan. 3 
Jan. 3 
Dec. 28 
Dec. 27 
Dec. 18 
Dec. 15 
Dec. 15 
Feb. 15 
Feb. 15 
Jan. 3 
Mar. 15 
Dec. 15 
Jan. 15 
Dec. 15 
Jan. 3 
Dec. 1 
Dec. 15 
Dec. 20 
Jan. 2 
Tec. 1 
Dec. 1 
Dec. 1 
Dec. 15 
Jan. 1 
Dec. 23 
Jan. 3 
Dec. 29 
Dec. 15 
Dec. 15 
Jan. 3 
Dec. 20 
Jan. 3 
Dec. 15 
Dec. 15 
Dec. 20 
Jan. 1 
Jan. 1 
Dec. 21 
Dec. 11 
Dec. 20 
Dec. 27 
Jan. 3 
Jan. 3 
Dec. 23 
Dec. 23 
Jan. 15 
Dec. 15 
Dec. 15 
Dec. 1 
Jan. 3 
Jan. 1 
Dec. 23 
Dec. 20 
Dec. 20 
Dec. 20 
Dec, 20 
Dec. 16 
Jan. 2 
Jan, 3 
Dec. 20 
Dec. 20 
Dec. 15 
Jan. 3 
Dec. 15 
Dec, 18 
Jan. 3 
Dec. 20 
Dec. 15 
Dec. 1 
Dec. 20 
Jan. 1 
Dec. 21 
Dec. 21 
Dec. 23 
Dee. 23 
Dec. 31 
Dec. 22 
- Jan. 2 
Dec. 27 
Dec. 15 
Dec. 1 
Jan. 3 
Dec. 15 
Dec. 31 
Dee. 15 
Dec. 1 
Nov. 15 
Dec. 22 
Dec. 


Dec. 


Nov. 


Dec. 


Nov. 
Nov. 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. 


Nov. 


Dec. 


Dec. 
Dec. 


Dec. 
Nov. 


Dec. 


Dec. 
Dec. 


Dec. 


Nov. 


Dec. 


Dec. 


~ to + 
CWO £ RK OOM Se W RH AIWOWwU 


at et 
oom 


414 


23 
1 
14 


_ 
on 


13 


24 


30 








Pe- Pay- 
Company. , Kate. riod. able 
Rheem Mfg Co .30¢ Dec. 15 
SherwinaWms (Can) Pf. *. 75 Jan. 3 
South Penn Oil..... = Dec. 28 
So Col Pw 7% pees anaweeus 1 Dec. 15 
Sou’w Lt Sa 6216c Dec. 18 
Todd Shipyards ........... Dec. 20 
be yt “Public Utilities Corp 
RPS re Dee. 15 
United "Public Utilities Corp 
E 2, 55c Dec. 15 
W Texas Ut pf.. 5<ce Jan. 3 
Extra 
Adams Mfg a? See ey: 25¢ Dec. 15 
Yr % FY eae $4 Dec. 24 
Ala Gt So Ry pf...... ...$4 Dec. 24 
Am Hawaiian § S. -40¢ Dec. 24 
Am Home Prod........... Dec. 24 
Amer Toll Bridge Co (Del) .4¢ Dec. 15 
Art Metal Works . 25¢ Dec. 21 
Basic Dolomite Inc. .. BC Dec. 15 
Beech-Nut Pack . .25¢ Jan. 3 
Brown Rubber Co. -10¢ Dec. 15 
Oe ae 50c Dec. 15 
Dominguez Oil ap. $1.75 Dec. 20 
Draper Corp (new) . $2 Jan. 4 
Ex-Cell-O Corp . or Dec. 22 
Gaylord Cont Corp. - 25¢ Dec. 15 
Gen Candy A....... .50e Dec. 20 
Globe Hoist Co. ‘aia ..25¢ Nov. 29 
Greene Cananea ‘Copper 25e Dec. 13 
Hartford Steam Boiler... ..20c Dec. 1 
Hawaiian Coml & Sug one Dec. 10 
Helme Co (G W) $2 Jan. 3 
Household Finance $1 Dec. 10 
Ideal Fin Assoc A 35¢ Dec. 15 
ae .25e Dec. 24 
Monsanto Chemical $1 Dec. 22 
Motor Fin Corp ... -1$2 Dec. 23 
Mt Diablo Oil Min & D...1¢ Dec. 1 
Mutual System Inc ..... -le Jan. 15 
Nat Funding Corp A 2ige Dec. 20 
Nat Fund Corp —— B. .2%ec Dec. 20 
Norfolk & Wes $6 Dec. 22 
Oakland Title ia (Calif), = Nov. 24 
Peninsula Tel Dec. 22 
Perfect Circle "Fe Dec. 20 
Plymouth Oil - 25¢ Dec. 22 
Progress Laundry -10¢ Dec. 1 
Ralston Steel Car -40¢ Dec. 28 
Ruberoid Co ........ +*7$1.40 Dec. 20 
Secur Engineering . ...e Dec. 5 
Std Oil Ohio . .50e Dec. 15 
Union Investment Co 25¢ Dec. 23 
Upson- Walton 10c Dec. 20 
Veeder-Root, new ‘eta cee Dec. 15 
Worcester Salt Co a Dec. 15 
Yale & Towne Mfg 40¢c Dec. 17 
Increased 
Alum Goods Mfg Co.....40¢ .. Dec. 15 
Am Ice Co pf $1 .. Dee. 20 
Am Potash & Chem $2 .. Dec. 10 
Canadian Explor ---12e S Nov. 1 
Cent Aguirre Assoc -..50e .. Dee. 20 
Chile a 4 -- Dec. 15 
Columbia O & G -. Dec. 18 
Elgin Nat Watch 130 -- Dec. 15 
Fiscal Fund (bank ser). 5 S Dec. 1 
Fiscal Fund (ins series).. 8 Dec. 1 
Gen Amer Transp .. $2... Dec. 15 
Group No. 1 Oil Corp.. -$100 .. Jan. 3 
Hawaiian Sumatra Pl... .60c .. Dec. i 
Ill Bell Tel .-$2.75 .. Dec. 15 
Krueger (G) Brew Co. --25¢ Q Dec. 16 
Maui Agric Co Ltd ......60c .. Dec. 1 
Midvale Co ...... $2.50 Dec. 18 
Nat Acme Co. ...-50e Dec. 20 
Nor’weest Engr Co .... _ Dec. 20 
Penn Gl Sand Corp vte.. -- Dec. 15 
S’west Con Gas Util Corp. a Dec. 10 
Tappan Stove Co.....,.... Dec. 15 
Tex Pac Land Tr sub shr. ‘Soe Dec. 27 
Texas Pacific Land Tr ctfs 
OE I Bein sccvieuccntas $20 Dec. 27 
Tokheim Oil pomgreme. -T5c Dec. 18 
Twentieth C-Fox F.. .-$1 Dec. 15 
Vapor Car Heating......... $3 Dec. 10 
Wagner Elec Corp... $1.25 Dec. 20 
Westmoreland Coal -$1 Dee. 15 
Initial 
Aero Supply & Mfg B.. ie Dec. 28 
Draper Corp (new)........75¢ Jan. 4 
First Realty Corp..... Dec. 15 





Continued on Page 934 


DIVIDEND NOTICES 





Dec 
Dec 


Dec. 
Nov. 
Nov. 


Dec 


Dec. 


Dec 


Dec. 


Dec. 


Dec 








Geena. foes fs 


Convertible Preference Stock, 

$4.25 Series of 1935, Dividend 
A regular quarterly dividend Ny $i ane on the 
5 Series of 


$4. 
NVESTLEENT 
TRUST CORPORATION has been declared 


Convertible Preference Stoc 
1935, of COMMERCIAL 


payable January 1, 1938, 


to stockholders of 


record at the close of business on December 10, 


1937. The transfer books will not close. Checks 


wiil be mailed. 


Common Stock—Regular Dividend 


A regular quarterly dividend of $1.00 per share 


in cash has been declared 
of COMMERCIAL 


on the Common Stock 
INVESTMENT TRUST 


CORPORATION, payable January 1, 1938, to 
stockholders of record at the close of business 
December 10, 1937. The transfer books will not 


close. Checks will be mailed. 


JOHN I. SNYDER, Treasurer 
November 26, 1937. 








_ I. DU PONT DE NEMOURS & CO. 





1937. 


8. 58ex 


- 
SAwro-r 


+ 


Dems e oe 


Hldrs. of 
Record. 


5 
15 
10 
30 

30 


- 15 


mre wo 


15, 
The Board of Directors’ has this ¢ day declared a 
dividend of $1.50 a share on the outstanding De- 
benture Stock of this Company, payable January 


25, 1938, 
of business on January 10, 


to stockholders of record 


at the close 
1938; also dividend of 


One Dollar and Twelve and one-half Cents ($1.12%4) 
a share on the outstanding Preferred Stock—$4.50 


Company, 


Payable January 


is 
25, 1938, to stockholders of record at the close of 


business on January 10, 1938; 


also a “year-end” 


dividend for the year 1937 of Two Dollars ($2.00) 
a share on the outstanding Common Stock 
1937, 


this Company, 
stockholders of record 
November 22, 1937 





payable December 14, 


of 

to 

# es close of business on 
F. RASKOB, Secretary. 


Friday, December 3, 1937 


THE ANNALIST 
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ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


called last week for redemption 

prior to maturity than in the pre- 
ceding week, owing in part to the 
Thanksgiving holiday. Except for a few 
sizable amounts of foreign government 
bonds, the calls were principally for 
small parts of various foreign, municipal 
and real estate issues to satisfy sinking- 
fund requirements. 

Total prepayments scheduled for No- 
vember amount to $76,172,000, compared 
with $134,043,000 last month and $126,- 
941,000 in November, 1936, for the cor- 
responding weeks. 

Bonds called for payment in November 
to date are classified as follows: 


\ SMALLER volume of bonds was 





rr Pere ree $38,949,000 
Industrial BLT nk cies hiaiyie es ee 20,419,000 
ce wemity ees cubahne phe ee yoy 
Miscellaneous .............2--e20085 884, 
State and municipal............... 328,000 
MORE RS ac ecints son sens oeue $76,172,000 


Prepayments thus far scheduled for 
December are in even smaller amount 
than in November and total only $39,- 
889,000. These redemptions are classi- 
fied as follows: $16,891,000, foreign 
bonds; $15,611,000, public utilities; 
$5,681,000, industrial; $861,000, State 
and municipal, and $845,000, miscella- 
neous. 

The total is the smallest for any 
month since April, 1935, when only $38,- 
328,000 in bonds was retired. Calls to- 
taled $322,778,000 in December, 1936. 


Alamosa, Col., two bonds called at par, of- 
fice City Treas. 

Alamosa, Col., var. warrts. called at par, 
office City Treas. 


Austrian Govt. International, £116,700 of 3% 
gtd. sterling ponds 1933-1953 called at par 
Jan. 1, 1938, Bk of England, London. 


Barry (Rt. Rev. Patrick), Bishop of the 
Diocese of St. Augustine R. C. Church, 
entire issue (Sacred Heart Church, Tampa 
issue) 1st B 5s, dated June 1, 1931, called 
at 101 Dec. 1, 1937, St. Louis Union Trust 
Co., St. Louis. 


Beacon Journal Building Co. (Akron, 0O.), 
entire issue 1st 54s, due to July 1, 1942, 
called at 101 Jan. 1, 1938, First Central 
Trust Co., Akron. 


Bergen (City of), Norway, £9,400 of 4% con- 
version loan of 1935 called at par Jan. 1, 
1938, Hambros Bk, London. 


Boulder City, Col., bond 36 of sch. dist. 29 
5%4s, dated June 15, 1919, called at par Dec. 
15, 1937, office County Treas. 


Chestnut Hill Apartments, Inc., entire issue 
ist inc. 5s, due June 1, 1949, called at par 
Dec. 1, 1937, The Anglo California Nat 
Bk, San Francisco. 


Chicago (City of), var. tax antic. warrts. 
called at par Nov. 26, 1937, Bd. of Educ., 
Room 352, 228 No. La Salle St., Chicago. 


Chicago (City of), var. tax antic. warrts. 
called at par Nov. 23, 1937, Bd. of Educ., 
Room 352, 228 No. La Salle St., Chicago. 


Chile (Rep. of), 184,000 pesos of internal 7% 
bonds, Series C-20, called at par Nov. 15, 
1937, Banco Central do Chile, Santiago, 
Chile. Lowest and highest: (10,000 pesos 
denom.) 21-1615 (1,000 pesos) 15-5482. 


Chinese Govt. (Imperial), £92,500 of 5% Tien- 
tsin Pukow Ry loan of 1908 called at par 
April 1, 1938, Hong Kong and ‘Shanghai 
Banking Corp., London. 


Citizens Land and Water Co. of Blooming- 
ton, Calif., bonds M185 and M186 of ist 6s, 
due to Jan. 1, 1948, called at 102 Jan. 1, 
1938, Bk of America Natl Trust and Sav- 
ings Assoc., Los Angeles. 


Commanditaire Vennootschap Wm. H. Mul- 
ler & Co., Rotterdam, var. 3% profit shar- 
ing debs. called Jan. 3, 1938, Labouchere 
& Co. N. V., Amsterdam; Nederlandsch 
Indische Handelsbank N. V., Amsterdam. 
Rotterdam or The Hague Rotterdamsche 
Bankvereeniging N. V., Rotterdam, and 
Helbert, Wagg & Co., London, England. 

Copenhagen (City of), £15,500 of 34% loan 
of 1898 called at par Feb. 15, 1938, Ham- 
bros Bk, London. 


Federated Publications, Ine., $40,000 of sec. 
6% notes, due Nov. 1, 1943, called at 103 


Nov. 1, 1937, Union Guardian Trust Co., 
Detroit. Lowest and highest: M160-M2402. 

General Fireproofing Co., $26,358 of 4% div. 
notes called at par Dec. 24, 1937, Union 
Natl Bk, Youngstown, Ohio. 


Hall Building Co., $5,000 of Ist mtge. bonds, 
due Dec. 1, 1947, called at par Lec. 1, 1937, 
Northwestern Natl Bk and Trust Co., Min- 
neapolis. Lowest and highest: D20-D185; 
M59-M88. 

Irish Free State, £125,254 of 4%% land bonds 
called at par Jan. 1, 1938, Natl City Bk, 
Dublin. 

Kit Carson County, Col., var. warrts. called 
at par Dec. 1, 1937, office County Treas. 
Louisville Ry. Co., $250,000 of 1st cons. extd. 
5%s, due Jan. 1, 1940, called at par Jan. 1, 
1938, Fidelity and Columbia Trust Co., 
Louisville, Ky. Lowest and highest: 2-5992. 
Maryland Title Securities Corp., entire is- 
sues of guaranteed mortgages and mort- 
gage certificates called at par Nov. 26, 
1937, The Equitable Trust Co., Calvert and 

Fayette Streets, Baltimore. 

Mobile, Ala., var. bonds called at par Jan. 
1, 1938, Irving Trust Co., N. Y. 

Norway, 627,000 fcs. Norwegian 34% loan of 
1900 called at par Jan. 2, 1937, Credit Ly- 
onnaise, London. 

Packard Electric Co., entire issue 7% notes, 


Bond Redemptions and Defaults 


due 1938 and 1939, called at par Nov. 1, 
1937. John H. Baker & Co., 14 Niagara St., 
Buffalo. 


Paris and Mount Pleasant R. R. Co., five 
lst 6% bonds, dated July 1, 1912, called at 
par Oct. 15, 1937, The First Natl Bk, Paris, 
Texas. Lowest and highest: 117-194. 

Rhode Island Mansion Co., entire issue Ist 
‘6s, dated Aug. 7, 1912, called at 105 March 
1, 1938, Lincoln Trusi Co., Providence, R.I. 

Strouss-Hirshberg Co. (Youngstown, O.), 
entire issue ref’d Ishld. 64s, due April 1, 
1943, called at 101 Dec. 1, 1937, The Dollar 
Savings and Trust Co., Youngstown, Ohio. 


Two Park Avenue Bldg., Inc., $10,500 of ist 
refd. fee inc. 4s, due Dec. 15, 1946, called 
at par Dec. 15, 1937, Continental Bk and 
Trust Co., N. Y. Lowest and highest: 
($100 denom.) 128-936; ($500) 791-1682; 
($1,000) 279-3786. 


University of Michigan, $45,000 of dormitory 
4% ctfs. of indebt. of Mosher Jordan Halls, 
Ser. B, due Dec. 1, 1953, and June 1, 1954, 
called at par Dec. 1, 1937, Ann Arbor Trust 
Co., Ann Arbor, Mich. 


Volunteer Portland Cement Co., $25,000 ist 
7s, due Dec. 15, 1942, called at 102% Dec. 
15, 1937, The South Carolina Natl Bk, 
Charleston, S. C. Numbers called: D147 
to D166; M503 to M517. 


The Week in the Commodities 


Continued from Page 907 


sweeping decline in wool and other raw 
material prices. This condition was fur- 
ther aggravated by competitive price- 
cutting in the finished goods market and 
a retroactive reduction of prices on ex- 
isting contracts.. Manufacturing activ- 
ity, as measured by loom run, has fallen 
from a high of 130 per cent to 40 per 
cent currently. Unprofitable operations 
for the last half, in conjunction with the 
sudden and severe shrinkage of inven- 
tory values, forecast a substantial net 
loss for the year.” 


During the week, a group of wool grow- 
ers entered a protest against the trad- 
ing of wool top futures. The group 
asserted that futures prices are too low 
and have an unfavorable effect upon the 
industry. 


COPPER 

On Wednesday of last week Floyd L. 
Carlisle, chairman of the board of the 
Consolidated Edison Company of New 
York, emerged from the White House 
and announced that his company and the 
Niagara Hudson Power Corporation 
(which Mr. Carlisle also heads), would 
immediately begin an expansion pro- 
gram calling for the expenditure of 
about $110,000,000 within the next two 
years. On that day December copper 
closed at 8.85 cents a pound. As the 
favorable news spread, speculative in- 
terests started buying copper and on 
Tuesday that option closed at 9.40, nom- 
inal, up 55 points. On Monday of this 
week No. 1 scrap copper was boosted 4 
cent a pound to 8% cents. 


TABLE I. COPPER CONSUMPTION 
(In short tons) 


Total % Util. 
Copper Utility to 
Year. Consumed. Consumed. Total. 
_.. SS 1,119,386 552,000 49. 
S ceivawm eonts 808,758 473,000 58.5 
_ eer 600,753 317,000 52.7 
_ eee 335. 166,000 49.4 
. 381,726 141,000 36.9 
ess 417,110 159,000 38.1 
eae 578,239 201,500 34.9 
_, SAS 808,953 262,000 32.3 
MES cos cancor *880,000 *400.000 45.5 


+Includes light and power lines, telephone 
and telegraph, generators, motors, electric 
locomotives, switchboards and the like. 
*Estimated. Source: American Bureau of 


‘Metal Statistics. 


In 1929 the utility industry accounted 
for about one-half of the domestic con- 
sumption of copper. In 1930, when spe- 
cial efforts were made by the utilities to 
stem the downward trend in business 
indices, the industry took 58% tons of 
every 100 tons of copper used in the 
United States. Even in 1932, the dark- 
est year of the depression, utilities ac- 
counted for 49.4 per cent of domestic 
copper consumption. 





According to present estimates, con- 
sumption of copper by the utility indus- 
try this year will be the largest since 
1930 and approximately 45 per cent of 
total domestic usage. Public utility con- 
struction was at a particularly fast pace 
in the first six months of this year and 
while activity has subsided somewhat in 
recent months, new construction for all 
of 1937 will total about $475,000,000, or 
73 per cent greater than a year ago and 
roughly $125,000,000 under the compara- 
tively high 1931 level. New construc- 
tion in 1932 aggregated but $130,000,000. 

Copper has lost almost 50 per cent in 
price during the last seven months. The 
statistical position of the commodity, 
however, is not as poor as the price 
trend might indicate. It is true that do- 
mestic stocks have risen for six con- 
secutive months and at the end of Octo- 
ber totaled roughly 182,000 tons, the 
highest since September of last year, 
but they are still only 35 per cent of 
supplies at the end of 1933. According 
to the Copper Institute, apparent con- 
sumption in the first ten months of this 
year totaled 806,930 tons, an increase of 
23 per cent, as contrasted with consump- 
tion in the corresponding months of 
1936. October consumption, however, 
was decidedly unfavorable, totaling but 
49,290 short tons, as compared with 
83,596 in October, 1936. The majority 
of trade authorities agree that consump- 
tion this month, on a seasonally cor- 
rected basis, will compare favorably 
with October, although considerably un- 
der the levels of a year ago. 

The copper industry apparently 
learned a great deal in the depression. 
Last week all leading producers again 
cut their prices 1 cent a pound to 11 
cents, while the leading producer reduced 
its price to 10% cents. In 1930, the in- 
dustry rather foolishly attempted to peg 
the price of copper. Producers are now 
obviously willing to cut prices in order 
to attract buying, and that fact augurs 
well for increased consumption and even- 
tually higher prices. 


HIDES 


Early in the week under review, sev- 
eral hide options established new lows 
for the season, but later a brisk rally 
pushed prices up almost a cent a pound. 
There was no particular news to account 
for the display of bullish enthusiasm, 
but higher prices in other sections of the 
commodity markets undoubtedly aided 
sentiment. 

LA RUE APPLEGATE. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Brazil (United States of), funds have been 
remitted to Dillon, Read & Co. for pay- 
ment of the Dec. 1, 1937, coupons apper- 
taining to the United States of Brazil 
20-year external gold loan 8% bonds, due 
June 1, 1941, and 30-year 7% gold bonds, 
due June 1, 1952, at the rate of 50% of the 
dollar face amount of such coupons. Cou- 
pons accordingly will be paid in United 
States currency on and after Dec. 1, 1937, 
at the rate of $20 per $40 coupon, $17.50 
per $35 coupon, $10 per $20 coupon and 
38.75 per $17.50 coupon, upon surrender 
thereof to the special agent accompanied 
oy a letter of transmittal wherein the 
holder agreed to accept such payment in 
full satisfaction and discharge of coupons. 


National Lumber and Creosoting Co., pro- 
tective committee for first 5%% bonds, 
Series A, due from 1938 to 1948, announced 
that net earnings of company for the year 
ended Sept. 30, 1937, were sufficient to 
allow payment of deferred interest due 
under the plan of readjustment. It was 
stated company had deposited enough 
money to cover all deferred interest due 
on the deposited bonds, amounting to 11%, 
and such payment now will be made on 
surrender of the certificates of deposit. 


Southwest Lumber Mills, Inc., interest cou- 
pon No. 4, due Nov. 1, 1937, on first 5s, 
due Nov. 1, 1955, has been deferred. Trust 
indenture contains a provision to the ef- 
fect that failure to pay any of the first 
four coupons shall not constitute a de- 
fault and that the company may pay these 
coupons with interest at 5% at any time 
before the principal maturity or call upon 
giving thirty days’ notice to bondholders. 





Social Security 


Continued from Page 901 


Stock Exchange firms and describes as 
professional many men who never saw 
the Stock Exchange. But it applies, 
nevertheless, broadly to those who sur- 
vive or perish. 

And in this curcumstance lies the 
whole difficulty of SEC regulation, 
which, in the main, is an effort to make 
stocks safe for investors. The profes- 
sionals have known (if only by instinct) 
that it can’t be done. The amateurs, or 
many of them, believed that the effort 
would be successful. We have lately 
been looking at the failure of that 
theory no less than at a collapse of 
prices. 

It is entirely possible, of course, that 
the Stock Exchange would have been 
wise if it had said to the public, say, 
two years ago, that it was well aware 
that whenever the Administration should 
reverse or retard its expansionist mone- 
tary policy, there would inevitably fol- 
low sufficient business and market re- 
cession to balance whatever part of the 
advance had been induced by the policy. 
Had it done so, one fears it would have 
been charged with unwillingness to co- 
operate with the government. And, in 
any case, it is not the Stock Exchange 
but the SEC (and other governmental 
agencies) which has been undertaking 
the guardianship of the public’s risks. 
Meanwhile, moreover, the chief tradi- 
tional weapon by which the financial 
community could defend itself against 
excessive stock prices, namely, higher 
interest rates, had been taken away by 
the Treasury. The result is that the 
Stock Exchange is hoist today rather 
largely on its own effort to cooperate 
with the government in all the broader 
aspects of the problem, compared with 
which the entire area of Mr. Douglas’s 
attack seems trivial. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. -* Banks— -—N. Y. Federal Res. Bank— 
ms Dec. 1, Nov Dec. 2, Dec. 1, Nov. 24, Dec. 2, 
ASSETS. 1937. 1937 1936. 1937. i937. 1936. 
Gold certificates = hand and 


due from U.S Sk sy $9,121,905 122,402 811,021 741 
Redemption fund—F. bet notes 78 ” 9, - 11907 a ,624 ” “ — 33 
GU I sv cc avuccoccecudecs 322,264 319,183 246307 77,368 78 198 56,387 





Total reserves ............ $9,453,956 $9,451,525 $9,068,785 $3,638,733 $3,645,738 $3,453,497 
Bills discounted : 


Secured by U. S. Govt. obli- 
gations, direct or fully 


























ee rr 12,072 11,597 4,351 1 ,324 186 
Other bills discounted........ 4,961 286 1387 . ier a 1462 
Total bills discounted..... $17,033 $15,863 $6,338 $3,577 ~ "$3,695 «$4,648 
Bills berm go in open market.. ; 2,828 3,087 1,007 1,005 1,099 
eee advances........... 18,464 18,589 25,696 4,605 4,656 6,304 
Government securities: 
a 8. SE Seer ree 738,073 738,073 381,326 212,930 212,930 101,245 
Treasury notes.............. 1,168,463 1,168,463 1,449,163 337,095 337,095 384,763 
BROMO WEBS .5 sc icccecccces 657,479 657,479 599,738 189,679 189,679 159,235 
Total U. S. Govt. securities $2,564,015 $2,564,015 $2,430,227 $739,704 $739,704 $645,243 
Total bills and securities. . $2,602,340 $2,601,295 "$2,465,348 $748,893 $749,060 $657,294 
Due from foreign banks...... 178 178 221 68 70 85 
F. R. notes of other banks. . 25,784 25, 23,823 5,967 7,553 6,339 
Uncollected items............. 670,245 589,718 651,945 169,390 147,806 158, 521 
Bank premises................ 45,268 45,344 48,066 9,969 9,987 0,860 
All other assets............... 44,161 43,850 43,285 12,940 12; 991 3° 450 
OCRE GORGES, .. ccc sccccccs $12,841,932 $12,757,802 $12,301,473 “$4,585,960 $4,573,205 $4,320,046 
LIABILITIES. 
Federal Reserve notes in ac- 
om Ce ne $4,279,489 $4,264,829 $4,202,799 $954,736 $945,194 $883,585 
ioe bank — reserve ac- 
a ORS eeeone 6,906,472 6, ro 927 6,775,236 3,018,691 3,055,709 2,997,784 
U. S. Treasurer—gen. acct.. 176, 637 3,302 - = 92,101 49,172 60,617 
Foreign bank................ 272;492 370,068 98, 97,457 i 
Other deposits............... 186.855 214,742 152, 320 133,383 157,864 72,429 
Total deposits............. 7 7,542,456 $7,547,039 $7, 57.096, 589 $3,343,075 $3,360,202 153,412 
Deferred availability items.. 669,928 595,428 650,064 166,374 145,898 156,380 
ol LL eee 132,518 132,505 130,275 51,045 51,052 50,259 
Surplus (Section MtCdaes aes a 145,854 145,854 145,501 51,474 51,474 50,825 
gecreus (Section 13b)......... 27,615 27,615 27,088 7,744 7,744 7,744 
Reserve for contingencies. . 35,734 35,709 34,251 9,117 9,117 8,849 
All other liabilities............ 8,338 8,823 14,906  ==2,395 = 2,524 8, 992 
Total liabilities............ $12,841,932 $12,757,802 $12,301,473 $4, $4,585,960 $4,573,205 $4,320,046 
Ratio of total res. to dep. and 
Fed. Res.note liab. combined 80.0% 80.0% 80.3% 84.7% 84.7% 85.5% 
Contingent liab. on bills pur. 
for foreign corres ~ 9 1,888 i er, 682 . errs 
Commits. to make ind. adv. 13,249 13,316 21,544 4,775 4,873 8,851 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions of dollars) 


-——-All Reporting. ————Chic ———. -—New York = 
LOANS— Nov.24, Nov 17, Nov. 25, Nov.24,Nov. vit Nov.25, Dec. 1, Nov.24, Dec. 2 
Com’|, industrial and 1937. 1937. 1936. 1937. 1937. 1936. 1937. 1937. 1936. 


agricultural loans: 


On securities.......... $585 $589 t $32 $33 t $235 $237 t 
Otherwise secur’d and 
unsecured .......... 4,098 4,149 t 419 425 t 1,575 1,594 t 
Open market poe. 479 485 t 30 31 t 191 190 t 
Loans to brokers and 
dealers in securities. . 881 865 $1,180 37 37 $37 710 718 $1,002 


Other loans for pur- 
chasing or carrying 





BOCUPITION 6.0.0. ssccrccce> 651 658 t 77 77 t 229 233 t 
Loans on real estate... 1,168 1,169 1,154 13 14 14 131 132 130 
Loans A. oe ae 64 65 64 2 2 6 30 27 32 
Oth oans: 

On securities ed ache aa 729 731 t 22 22 t 237 235 

Otherwise secur’d and 

unsecured .......... 824 821 t 36 36 t 196 193 t 
Total loans.......... $9,479 $9,532 $5,580 $668 $677 $582 $3,534 $3,559 $1,748 
es fn NTS— steak 

U.S.Govt. obligations. $7,966 $7,974 $9,178 $907 $912 $1,100 $2,990 $2,976 $3,722 


bligat’ ‘0 uar- 

_ omteed D % ovt. 1,120 1,125 1,247 100 100 97 375 378 453 
Other A.B. ae 2,867 2,899 3,197 256 256 263 920 920 1,049 
Total investments... .$11,953 $11,998 $13,622 $1,263 $1,268 $1,460 $4,285 $4,274 $5,224 


TOTAL LOANS AND 

















INVESTMENTS .....$21,432 $21,530 $22,401 $1,931 $1,945 $2,042 $7,819 $7,833 $8,680 
Reserve with F. R. Bk. $5,394 $5,365 $5,431 $600 $588 $654 $2,543 $2,569 $2,547 
Cash SS. re 317 314 407 29 29 37 52 59 56 
Bals. with domes. bks. 1,850 1,867 2,475 160 151 187 76 69 84 
Other goes oe - a ost ree aie 61 61 71 483 483 496 
“See - pect set i ne 14,665 14,612 15,464 1,485 1,467 1,596 . 5,802 5,841 6,417 

ime deposits.......... 5,273 5,296 5,034 453 453 436 722 742 613 
Government deposits.. 418 416 449 45 45 47 228 228 
Interbank deposits: 

Domestic banks...... 5,016 5,122 6,228 528 538 649 1,985 1,952 2,536 

Foreign banks.......- 420 433 454 6 6 5 380 382 408 
Borrowings ..........-. 3 4 2 Are ve ee ae a aa 
Other liabilities........ a re se 18 19 24 373 388 356 
Capital account........ “ive eas de 246 246 234 1,483 1,480 1,450 


tNot available. 





Comparative Statement of Federal Reserve Banks 
Condition as of Nov. 24, 1937 



















































































Debits to Individual Accounts by Banks in Reporting Centers 











1937. 
Gold coin and bullion........... be 
Reserve in foreign currencies. 


Silver and other coins.......... 






*Cable report subject to revision. 
tNot reported in cable 


(Thousands) 
No. of Week Ended 
Centers Nov. 24 Nov. 17, Nov. 25, 
Federal Reserve District. Included 1937. 1937 1936. 

DI Gidea cuccecesesenceaces cen cces 17 3454, 338 $549, $572,785 

ee. oc anvivcvcncesqiccddanse’ 15 3,502,209 3,422,083 4,919, 
| me Bodas takes dadheckagna caus 18 398,483 389,723 536,916 
—Cleveland .- & ,029 557,826 632,572 
$-Richmond i 24 283,859 309,811 898 
6—Atlanta 26 209,926 242,783 218,343 
7T—Chicago 41 1,164,910 1,183,087 1,280,742 
St. Louis... EEA: 223,252 282,542 245,140 
O—BMimmeapolia .. ... 2... cece ccccccccccces 7 161,179 173,508 156,185 
MIRO IONE So oa o's cacaccces eeuccescses 28 280, 308,258 281,195 

PE en cctenddcccadncownqeecessuneeace 18 202,674 209,016 199, 
12—San Francisco Stein dn aeensaea Oodseens 29 608,992 707, 696,545 
ace tiiicens ba ech es tokeedbucdemccces 274 $8,029,109 $8,335,378 $10,045,411 

MN Io iin ae coeeseckeénustunnuaas 3,201,433 3,142,988 ,625, 
Total outside New York City.......... 273 $4,827,676 $5,192,390 $5,420,234 

Reichsbank 


(Thousands of Reichs mark) 
*Nov. 24, tNov. 15, {fNov. 7, j7Oct. 30, tOct. 23, +tNov. 23, 
1937. 1937. 1937. 1937. 1936. 
70,139 70,111 70,081 70,054 65,607 
5,723 5,940 5,922 5,236 
Bills of exchange and checks. ‘4, 1801 5,004,928 5,248,708 ma 4,843,365 4,354,242 
5 t 


188,750 37, 120,549 A 

I oda cacca tans. 2a%den 30,995 28,152 39,870 43,543 19,947 33,364 
Investments .. - - SMT 655 104,682 3 104,725 219,086 
Other assets ......... wei t 1,112,852 1.040,200 1,016,433 1,040,2: t 
Notes in circulation. --- Aer 825, :025,008 5,275. 4,712,885 4,247,000 
Other maturing obligations. . 729,892 8,989 671,661 711,480 5: 712,556 
Other liabilities ................ t 319,161 307,530 316,219 $10,212 

PE EE eo cxttennccuadedccceds 4% 4% 4% 4% 4% 4% 


tAs reported in the official Reichsbank statement. 





BANK OF ENGLAND 


(Thousands) 

Dec. 1, Nov.24, a 2, 

1937. 1937. 1936. 
Circulation .......... as 676 £480,374 £451,587 
Public deposits ..... 11,985 35,358 10,561 
Private deposits .... 142,239 119,946 140,228 
Bankers’ accounts... 105,673 83,598 99,120 
Other accounts ..... 36,566 36,348 41,108 
Govt. securities ..... 78,823 76,153 82,433 
Other securities ..... 31,230 29,469 28,638 
Discounts and adv... 10,522 8,601 8,462 
Securities ........... 20,708 20,868 20,176 
Reserves ............ 62,021 67,487 57,584 
ne ctetaaeneeks 327,697 327,861 249,171 
Prop. res. to liab..... 40.2% 43.4% 38.1% 
TAME PERE ..cccecss. 2% 2% 2% 


BANK OF FRANCE 


(Millions of francs) 
Nov.26, Nov.19, Nov.27, 
1937. 


1937. 1936. 
ME Soaks dcackueeedss 58,932 58,932 64,358 
Sight bal. abroad.. 16 18 5 
Neg. bills b’ght abr’d 7 8 1,446 
Comm. bills France. 9,282 8,865 7,761 
Adv. against secur.. 3,674 3,814 3,463 


Thirty-day advances. 314 539 702 
Neg. bills of s. f. 5 637 5,637 5,639 
Temp. adv. to State. 26,918 26,918 12,298 
Circulation .......... 90,130 89,989 iy 

Total cr. curr. accts. 20,578 20,668 15,127 


ys See 106 155 156 
ae a adeene wae 2,535 1,912 
NS Lixcéeciceese 17,894 12,929 
Total. sight liabilities 0 100 110.657 101,778 
WE arch seusaeen ves 53.23% 53.26% 63.23% 
Bank rate .......... 3% 3% 2% 
RESERVE BANK CREDIT AND RELATED 
ITEMS 
(Millions of dollars) 
Net Change 
Since 








Dec. 1, Nov.24, Dec. 2, 
1937. 1937. 1936. 
Bills discounted ...... 177 +1 + Ul 
Bills bought .......... 3 aa 
U. S. Govt. securities.. 2,564 


+ 134 
Indust. advances (not 
includ. $13,000,000 com- 
mitments, Dec. 1).... 1%w-i1—-— 8 
Other Res. Bk. credit... *.. + 6 — 2 
Total Res. Bk. credit.. 2,603 + 7 + 136 
Gold stock ............ 12,774 .-- +1,586 
Treasury currency .... 2,621 + 2 + 99 
Member bk. res. bals... 6.906 — 43 + 131 
Money in circulation... 6.568 + 14 + 102 
Treasury cash ........ 3,627 + 1 -+1,274 
Treasury deposits with 
We TR Rs cw cecee +64 + 67 
Non-member dep. and 
other F. R. accounts. 720 — 26 + 248 


*Less than $500,000. 
Excess reserves of member banks on 
Dec. 1 were estimated to be approximately 


$1,120,000,000, a decrease of $20,000,000 for 
the week. 


BANK OF CANADA 


(Thousands) 
Nov. 24, Nov. 17, Nov. 25, 
Assets: 1937. 1937. 1936. 
sd aiaiinn dha aes $179,883 $180,035 $179,133 


Res. in U. S. an 
sterling funds.. 26,013 24,825 15,487 
MNO scenaeseescs 2,690 2,690 1,978 


Total reserves... 
Advances ......... 
Govt. securities.... 194,170 197,044 168,706 
Other securities... 12,165 1 S| eee 




















Total Total Bills Total U.S. F. R. Notes Due Members 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Account. 
Oey $509, 137,000 $1,015, 0¢ $186,794,000 $283,777,C00 $370,974,000 
New York ...........3,645,738,000 3,695,000 704,00 945,194,000 3,055, 709,000 
Philadelphia ........ 513,289,000 2°735,000 216,853, 319,152,000 357,863,000 
ee eae 701,810, 1,364,¢ 249,591,C00 434,764,000 452,013,000 
po ee Beer 326,586,000 565,000 134,396,000 211,917,000 222,094,000 
Atlanta ............. 236,397,000 4,234, 112,238,000 162,654,000 169,357,000 
CICERO ... 2.200006. 1,781,627 ,000 356,000 281,991,000 987,924,000 999,004,000 
Oe EMME oc ctasecane 293,278,006 85,000 112,483,000 180,123,0 200,927,000 
Minneapolis ......... 199,744,000 276,000 3,009,000 138,380,000 129,733,000 
Kansas City .......- +919, 838,000 125,263,000 166,936, 248,544,000 
CURE op i.ccgcddiensces 198,787,000 375,000 99,731,000 89,454, 188,480,000 
San Francisco ...... 740,213, 325,000 221,962,000 344,554,000 554,229,000 

Condition as of Dec. 1, 1937 

Pere ere ree 000 $1,323 $186,794,000 $285, 151,000 $372,568,000 
OS). eee 33,000 3,577,000 739,704,000 9 000 3,018,691,000 
Philadelphia 000 3,132,000 216,853,000 319,791, 00€ 352,747,000 
Cleveland ........... ,166, 1,015, 249,591,000 433,149, 00¢ 52,611.000 
Richmond ........... 00 575, 134,396,000 213,703, 00€ 231,425,000 
BN PERO ee 00 4,585,000 112,238,000 167,628,000 
eee 00 340, 281,991,000 i 400,000 
eS eee 000 532,000 112,483,000 782,000 
Minneapolis ... 000 264,000 83,009,000 254,000 
Kansas City .. ; ,000 842,000 125,263,000 280.000 
Dallas .... E 000 463,000 99,731,000 346,000 
San Francisco....... 729,494,000 385,000 221,962,000 740,000 




















Total investm’ts. seer $209,230 $168,706 
Other assets....... 4,852 5,742 5, 
Total assets...... $419,773 $422,522 $371,650 
Liabilities : 
Circulation ........$157,893 $159,727 $126,961 
Govt. deposits..... 28, 25,861 18,257 
Bank deposits..... 217,780 i 208,421 
Other deposits. .... 1,316 1,453 1,266 
Total deposits. 48,060 $249,179 $227,948 
Other liabilities... an 3,720 . 3,516 . 6,641 
wanes liabilities. ..$419,773 $422,522 $371,650 
notes and 
deposita Ditaw es airs 51.38% 50.75% 55.39% 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of Dollars) 


—Money in— bere vee! | 
} ation. Gold Stock. 
nad- Unad- 

1937. Pm justed. justed. 
6,453 6,552 12,774 
6,475 6,534 2,789 
6.481 6,564 12,789 
6,472 6,565 804 
6,474 6.519 12,801 
6,493 6,546 12,793 

- 6,491 6,585 12,784 
- 6,503 6,569 12,765 
. 6,477 6,520 734 
6,511 6,529 694 
6,528 6,554 12,651 
6,538 6,597 12,604 
6,537 6,532 12,567 
6,530 6,495 12/541 
6,358 6,466 11,188 





“Adjusted for seasonal variation by Fed- 
eral Reserve Board. 


GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 Sos grates nine-tenths 
n 


e 
(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
1937. France. land. many. land. land. gium. 

Wee. DEX. 4c, 2,702 ve ‘4 
Nov. 13..2,925 2,702 28 ae — eae 
Nov. 6..2,426 2,703 28 as 922 aac 
Oct. 30..2,426 2,703 29 G46 906 572 
Oct 2,426 2,703 28 885 585 
Oct. 16. .2,426 28 «#4614 «429879 = 5591 
Oct 9..2,426 2,703 28 612 868 594 
Oct 2..2,426 2,703 28 612 590 
Sept. 25..2,426 2,703 28 612 862 595 
Sept. 18..2,426 2,703 28 612 862 606 
Sept. 11..2,426 2,703 28 615 862 607 
Sept. 4..2,424 2,702 28 616 862 607 
Aug. 28..2,424 2,701 28 616 862 607 
1936. 
Nov. 21..3,194 2,055 27 613 388 628 
BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of Dollars se 

1937. Brokers. a. a Total. 
710 701 1,411 
718 1,423 
701 711 1,412 
709 711 1,420 
7 711 1,443 
702 1,481 
929 708 1,637 
968 720 1,688 
982 720 1,702 





Note: The above loans do not include 
loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


GOLD MOVEMENT 
Week ended Nov. 7 1937—None. 





Bsn ended Dec. 1, 1937—No imports or 
ports; net change in ear-mark gold— 
Gain of’ $1,306,000. 
















Bond Transactions — 


For Week End 


An ——— SSS 
— ts 


THE ANNALIST 






Friday, December 3, 1937 





New York Stock Exchange 


ed Saturday, Nov. 27 





UNITED st ATE 


* 

per errrrrr ri rr 
oe 

an0F Faas 


Bur C 
Bush T 


_  —?—— 





fer decimal poin 


Ss GOVERNMENT BONDS 


t represent 32ds of a point. 


TREASURY BONDS 


33-40 Jume...-.--- 
43-40 reg..------ 


2%s 60-55 

2,8 60-55 ree. 
s 59-56 ..-- 
FEDERAL F 

3s 47-42 ..----> 

04.10 99.6 2%8 47-42 ---- 

106.10 101.7 3%4s 64-44 ..--- 

105.17 100.11 3s 49-44 ..---> 


HOME OWNERS 


98.28 2%8 49-39 .- 
1 98.16 2i4s 44-42 .- Sapa 
99.24.38 52-44 ..--e eee eee 





Sales 
in 1000s. High. Low. Last. 
i 45 106 105.28 106 


10 105.27 105.27 105.27 - 

40 106.26 106.18 106.25 * 

11 107.15 107.11 107.15 
06.29 


41 106.29 106.21 


~ 


24 106.25 106.15 106.25 - 
111.28 111.21 111.28 


29 
106 103.7 103 103.5 
gs 110.7 110 110.7 


116.9 116.6 116.7 
11. 105.8 105.3 105.8 


126 99 98.20 98.28 

136 100.22 100.14 100.19 
51 103.20 103.14 103.19 
10 103.15 103.15 103.15 - 


121 101.11 101 101.6 
1 101.4 101.4 101.4 
67 «100.13 100.4 100.* 


ARM MORTGAGE BONDS 
pitcwiee > 4 103.19 103.17 103.19 


2 102.8 102.8 102.8 
12 103.14 103.9 03.9 


1 ' 
49 102.26 102.22 102.22 ~ 


LOAN BONDS 
95 101.4 100.31 101.2 


49 100.26 100.20 100.24 


89 102.23 102.1% 102.21 


DOMESTIC BONDS 


ADAMS EXP 4s 45.----- 
Exp 44s 46 st.- 


Sou 4s 43..----- 


Alleghany 5s 44..-----> 
Alleghany 5s 49-- 
hany 5s 50....---- 
hany 5s 50 st. 


m Val 45 42....---- 


lied Strs 4448 50.-..-- 
Allis-Chaimers 4 52... 


Del 4s 55 
& S F 4s 


F aj 4s 95 


. F aj 4s 95 st..-- 


Ss 

s 

s 
: § F 4s 1905-55... 
: 8 

s 


ine ist 4s 52. 


Ane cit #5 52 — 
Line 4°98 64..------ 
, A © Line 5s 45..-.-- 
Atl & Dan ist 4s 4 oi 
Atl Gu & W 1 5s 59....- 
Auburn Auto 445 39 


BALD LOCO 5s 40 st 
B & O rfg 6s 95...--- 
B & O ist 5s 45. 


oy 4%s 60... 
eS 


4s 4 
4s PLE&WYV 11...- 


5s 8S W 5O 


Bang & Aroo cn 45 51 ot 
& Ar 4s cv 51 st... 
115% Bell T Pa 5s 43 B... 
Bell T Pa 5s 60 C...- 
99% Beth Stl 4%4s 60... 
89> Beth Stl 3%3 66... 

Big Sandy 4s #4... 
Bostun & Me 58 aS 
& Me 44s J J O61.- 


Bos & ! ; 
Bot C Mills 642s 34....- 
Bot C Mills 61gs 34 ct.- 
Bklyn Edis 345 See 
Bkiyn Man Tr 412s 66... 
78 Bktyn Un Et} ist 5s 50. 
Bklyn U Gas 5s 45... 
ly Bkiyn U Gas 5s 5 
94. Bklyn U Gas os 
103% Brown Shoe 3%s 50....- 
ok Buf Gen El 425 81.. 
45 Buf R & P 425 57. 
9% Bur C KR & No 5s 34 






R & No 5s 34 ct. 
Bldg 5s 60 


PACK 5s W . 
Nat 5s 69 July 
Nat 5s 69 Oct... 
Nat Ry 4%5 55 
Nat Ry 4%5 51. 
Nat Ry 4328 56.. 
Nat Ry 4%8 57 
Nor 6% 456... 


B Un Pac 4s 45. 
Foundry 6s 41 


Foundry 55 a. 
of Ga 5s 59 C. 


‘en of Ga cn 5s 45 
mE & G 5s 51 


New Eng 4s 61 


Cen R RN J 5s 87 Boe 

R RN 4 4s 87. 

Cen Steel 8s 41 

ertain-teed 5195 
P& 


48 


Alton 3s 49.--- 
Q rfg 5s 71 A. 





are 
F 44s 5 


. & © 9 
41 96% 96 


ouees 56063 
ae 39 38 38 


+ 59-29% 25% 2942 
; 107% 107% 107% 
3 92 2 + 


3 100% 100 100% 
100% 99% 


90 80 
90 The 


62 1, 45 7 

*$ 6 9, 8% WW 
ie 7 7 7 
* 34 AT 55 345 


20 105% 105% 105%4 
12 1177, 117% 117% 
26 94g, 9312-9410 * 


11 9444 935% 9424 
6 113% 113% 113% 
59 °Ci«# 22 «(24 


76 107 044g 105 


—— 


weer 


31 104.23 104.17 104.21 
71 105.14 105.6 105.14 
29 


‘ 


OES tet tla 
ow 


2 Q 96% 
"44 102%, 101 102% 
"Tt TT [2 98% 97 «88% 
veers t* 42 We 13 184 
5983 


oe 
1032 102% 102% 
9 


1134 1125 113% 
100% 99% 1005 


%, 99% 100%, 
10515 105 105% 
6 95 


KETLERE KF 


9 
101% 100 100% 
33 33 33 


- 


39 38% 38% 
80 


J 
i] 


> oO 
et eee 


4 oe 
Sake 


nN 


t 
reewnmn: oo 


a 


ee 


Range '37 

High. Low. 

116% 101% €¢ B & Q 48 77. 

1174, 107 C B & Q gen 4p 5S......-- 

110 104 .B & Q 3¥s Ill 49 

101% 88 Chi & E Il 6s 34 : 

46% 10 Chi & E Il 5s £ 

45% 9 Chi & E tm 5s 51 ct 

124 107% Chi & Erie 5s 82 

51% 15 Chi Gt West 4s 5 

2614 5% Chil & L 6s 66.... 

44% 124 Chil & L 6s 47 

43 3. Chil & L 5s 47 

264 5% Chil & L 5s € 

39% 10% Chil & L 4s 47 

1074 93 Chi I & Sou 4s 56 
LS & E 4s 69 


251, 
22% 
16 

4345 
42 
26 
221% 
91 


Me 
M, 


107% 104 
1645 
111% 103 

1087, 16144 


113 


105% 
108 
94 


10614 1 


109% 


108 


1117, 105% Clev 


113 
111% 
1054, 
96 
TT. 
105 
105% 
105% 
114% 


105% 
106 


Tih 


106%, 10244 Con Ei 


107% 


107% 


1101, 10214 Consumers Power 3% 


10814 
107%, 
103% 


64% 
105 

95'2 
107 


23 
327% 


1105 106% Detroit 
1161, 11114 Detroit 
111lly 105% Detroit Edison 45 65 
“a 101 Detroit Edison 3148 e.... 
1187, 109% Det T Tunnel 4% 61... 
Dow Chemical 3s 51.... 
Duquesne Light 32s 65. 
ED ILL N ¥ 5s 95 


974 Elect Auto Lite 4s 52 .. 
106% 100% El Paso N G 4%s 51 -- 
‘ ° ° 


110 


111 


106 

119% 
115%, 
109%, 


08 


141% 
11114 


108 


36%, 14 


110 


104 


10114 


101% 


4 100% 
102 


13914 131 


105% 


10% Chi 
8 CM 


3 CMS P&P aj 5s 2006 
28% C M & S P 4%s 89...---- 
2° CM & S P 44s 89 C.. 
23 CM &S P 4s 89 E 
2% C M & 8 P gen 4s 89 
N W 6%s 36.. 
N W rtg 5s 2037... 
N W em 5s 87 
N W 4%s 87 . 


N W ev 4% 


_ 
= 
rd 
4 

z z 

moe be oe Oe he Or oe 


Z h ) e 
6% CRIKP 44s 52 A. 
7° CRI&P 4%s 52 A ct 


4 CRI£P cv 4%s 60 
16% CRIKP 4s 88 
15% CRIP 4s 88 ct 


7% CRI€P rfg 4s 34 
6y, CRI£P rig 4s_3_ ct 


481, CTH&SE inc 5s 
‘h Un Sta 4s 44 


92% 
95 Vv s 

55 Childs Co 5s 43 . 
04% Cin Gas & El 3} 


o7G Cinn Gas _& El 34 
11038 101. Cin Un Term_ 313s 

, Cin Un Term 5s 57 
106% 102%, CCC&St L 


59 Col F & I 5s 70 
38144 Col & So 4's 80 


92% Columbia G 5s 52 Ap 
90 Columbia G 5s 52 
89 Columbia G 5s 1961 
109 Col Hock V 4s 48 ...-. 
108% 102 Col Ry P & I, 4s 65 
94 Com’! Credit 34s 51 
9&5 Com’! Credit 2%s 42 
9914 Com’) Iny Trust 312s 51 
Conn & Pass R 4s 43 
lus) 100%, Conn River P 


921, Con Oll 348 51. 


981, Consumers Power 
997, Consumers Power 


% 963, Consumers Power 3 
1011, Container Corp 6s 4 


97 Crane Co 34s 51 


103% Crown Cork 45 50 
Crown Will 6s 51.....- 
30. Cuba No Ry 5s 42.. 


35 Cuba R R 5s 52 


40% Erie rfg 5s 6 
40 Erie rfg 58 75 
80 Erie ist 4s 96 . 


52 Erie gen lien 45 96 


47%, Erie cv 48 53 A - 
47% Erle cv 45 53 B 


99 FAIRBANKS M 4s 
98% Fed L & T ist 6s 42 . 
95\, Fed Lt & T 5s 42 

6 Fla E Cst 5s 74 ct. 


5\% Fla E Cst 5s 74 


99 GEN AM INV 5s_52 
97 Gen Cable 512s 47 .. 
987, Gen Mot Ac 3s 46. 
s 51 
92. Gen Pub 8 5s $9 ; 
4114 Gen Stl Cast 5\%s 49 
19 Ga & Ala cn 5s 45 
20 Ga Car & Nor 6s < 


9814 Gen Mot Ace 3Y, 


89 Goodrich 44s 56 
89 Goodrich 6s 45 


100 Goodyear T & R 5s 
100% Gt Nor Ry ‘%s 52 


97 Gt Nor 5s 


89 «Gt Nor 4% 76 D. 


87 Gt Nor 4%s 77 E 


1 
1161, 108 Gt Nor ist 4%4s 61 
42 gai, Gt Nor 4s 46 G... 


289. Gt Nor 4s 46 H. 
77% Gt Nor 4%45 67. 
7i, G Bay 

83. Guif Mob & N 5 
75 Gulf M & N 5s 


$8 Gulf St Stl 435 61. $e 
105%, 97% Gulf St Util 4s 66. ... 
105%, 102% Gulf St Util 4%s 46. 


101%, ILL BELL T 24s 70 B 
Ii Cen ist a _ 
SZ....0-0 


96 
5314 I Cent 4s 

114 Im Cent 4s 53... 
4415 I Cent 45 55.. 


36i3 I Cent 448 66... 


57 IN Cent 5s_55 


MOK LC & CSL & NO 5s 63 A 


in 1000s. High. Low. Last. 





N W 44s 2037.... 
N W 4s 20 
N W 4s 87 


Ch se 
Ch Un Sta 4s 63 D 
Ch Un Sta 3%s 63. 
Ch Un Sta 3%s 51 
ch & W Ind 4%s 62. 


Cairo 4s 
10445 Cley Cl Tron 4%s 
Elee Tl 3%s 65. 
1161, 1021, Cley Sh Line 4igs 61 

100 Cley Un Term 5i%s 72 
95% Cley Un Term 5s 73 
90° «Cley Un Term 4's 


t 





eet 308% 8 


ower 3%5 61.....- 
50. Con Coal Del 5s 60 ; 
dison 3%4s 46. 
99%, Con Edison 38 56 


108i, 105% Con Gas N Y_ 4% 51 a 


DAYTON P & L 3% 60 
601, Del & Hudson rfg 4s 43. - 
104. Del P & L 4% 71.... 

108% 10644 Denver Gas & Elec 5s GL.....+% 
3 11. Denver & Rio Gr 45 | 
11 Denver & Rio Grande 4s 36.*7$ 
4 Denver & Rio G W_5s 55 asd**+ 
5 Denver & Rie Gr W 5s 55...°t ¥ 
7% Denver & Rio Gr W 5s 78...%* 
Edison 5s 52. 
Edison 44s 61.. 


bee) ete | 














& W ded B. 


HADKENS WA 4s 52 
Hariem R & P 4s 54 
Hous Oil Tex 5% 40....+6- 
28 Hudson Coal 5s 62 A..- 
116% Huds Co Ga 
48. Hud & M rfg 5s 57 er 
Hud & M inc 5s 57.... 


s 5s 49. 


t++et. 


107% 107% 107% — _% 
9 9 96 —2 




























Range ‘37 Sales Net 
High. Low. in 1000s. High. Low. Last. Chee. 
87% 37g C & CSL& NO 44s 68..-- 25 41% 37% 4014 — 2% 
108 10614 I Steel 4128 BB. coccsces ian a 3 106% =«C«« 
4 14. Ind & Lou 45 56....----- +10 14% 14 14 2 
105% 98% Ind Un Ry 3s 86...--- a 100 100 ~~ 1% 
108 101 Inland Stl 3%s Sees 12 103% 102% 102% % 
91% 541, Interb R T 7s 32...-----+-> *+g 32 61 «| 58% 602 —- % 
91 53. Inter R Tr 7s 32 ct.-.----- *+§ 26 4660 58 58 — 3 
56 1314 Inter R Tr 68 RS oe OG 2% 18% 2035 — Le 
97 50. Inter R Tr rfg Se 66......--- 205 56" 54 564 + 
95% 49 Inter R T rfg 5s 66 ct.....-+-- * 20 55 52% 552—- % 
104%, 67 Interlake Iron 4s 47..--.---->> 90 Tim 68 71 - 2 
102 98% Int Agric 5s 42 St....---- 4 5 99% 99% + % 
17% 4% Int Gt Nor aj 6s ee *t 36 5 4% O55 : 
4214, 17 Int Gt Nor ist 6s 52.....--- *+ 34 19% 17% 19% + 1% 
7%. 16% Int Gt Nor 5s 56 B..... a 18 1 130+ «O&% 
407%, 16% Int Gt Nor 5s 56 C....--- er 18 1 18 - 1% 
90, «446 + «Int Hydro El 6s Bie sveses cess 160 66 62% 65%- % 
891, 48 Int Mer Mar 6s 41...---------° 14 52% 48 50 — 6 
101%, 762 Int Paper Ge BB... ...- see eeees 47 8212 80% 82% + Vy 
102% 9015 Int Paper ee oo 37 951% 90% 91 — 3 
102. 94 Int Rys CA 6s 47.....---+-- 23 9 96% 97% + 3% 
944% 74 Int T & T cv 4lgs 39....------ 104 82% 78% 82% + 2% 
75" 38% Int T & T 4%8 52....----- +00 108 46055) 51% S42 + la 
20% 40. Int T & T 58 55..-------- + ““"99 «58% «54%4 58% + 3% 
9144 214 lowa Cen rfg 4s 51..---- *+ 19 3 m 3 \y 
102%, 81 JAMES F & CE. 4s 59....---+- & 84 81 81 — 2 
106 911, Jones & Laug 8 4%4s 61....--- 22 96 91% 91%- 4 
108 92% KANA & MICH 4s 90...-...-- 1 92% 92% 92% — 4% 
664 26 KCFtS & M 4s 36.....-- +3 6 30 2 @ - 4 
2 KC FtS & M 4s 36 ct...-- +8 3 20 0S — Ye 
100 58% K C South 5s 50....-. RR. 3% 60 60 — 3% 
95 69 K C South 3s TE civeseoness “" 21 Tike 69% 0% 2 
109% 106 K C Term 4s 60....------+-- 25 106% 108 . 
105 102% Kans G & E 419s 80..------- 10414 1044 104% + 1 
100 8514 Keith (B F) 6s YY errr 13 16 85ig 854 — 
115% 108 Kentucky Cen 4s 87.. 10814 108% 10842 — % 
161 146g Kings Co El & P 6s 97....---- 1 1 or + 
108% 832 Kings Co Eley 4s 49..--------- 15 84% ~83i_ 84 
997, Kings Co Lt Se S4.....-----55 11 101% 99% oe 
104%, 997, Koppers Co 4s 51...----++-> * 62 1015 1007, 100%, — a 
11144 98 Kresge Found 4s 45....--+---> 13 98 1 
10214 90 Kresge Found 3%s 47... ------ 6 91% 9 91 4 
10% 53%, LAC GAS 5s Se oc kavecne 90 66% 64% 66 + 1 
701, 54 Lac Gas 5s 60 D....-----> 7 6 fA 66 +2 
101 89 Lac Gas 5s 39 ...-------s-5°* 10 93 92% 924-1 
99% 8514L E & West i : aoe "7" "" "2 85le 85Q 852 — 6 
1094 98 LS & M S 34s 97 ..----+>-: 8 99% 98 ps + 1% 
35%, 21% Lautaro Nit inc 75 ....-.---4 21 28% 25% 25% — 3 
100% 8&5 Leh Val Coal 6s 38 .....----- 22 867, 85 85 — 1% 
100% 76 Leh Val Coal 5s 4 .. eg a a eS 
78 35 Leh Val Coal 4s rr 7 37 36% 37 + 1 
77-272 Leh Val Coal 5s en eee 271, 27%— 4% 
15 20 Leh Val Coal Sa 74 ..----22e> 4 31 30 30 -—1 
86 32% Leh Val 5s 200: ua SS a ee 3% 
16% 27% Leh Val 4428 BOOB ....- cece: 42 33 27% 33 + 3% 
72. 2515 Leh Val 4s 2003 ... a1 30% 2542 30% + 3te 
136 126 Liggett & M 7s 4 abeone ee 5 129 128% 128% \y 
126% 117 Liggett & M 5s 51 .. aia 6 122 122 122 os 
10642 100% Liquid Carb 4s 47 ...-- "7" 59 «104 100% 10142 — 3% 
1011, 9514 Loews 3s I 6 97% 96 9 — le 
106% Long Ist rfg 4s 49 ..---- 5 11 91 90 2 
1241, 11614 Lorillard Co 5s 51 .....-.- «118% 118% 118% = C-- 
10014 67% Louisia & Ark 5s 69 ...------ 62 71% 70% 7 —1 
111. 98 Lou & N 5s 2003 BB. cscs """ 95 9938 98 9919 — ay 


108% 93 Lou & N 418 Cae 24 «(94 94, - 

10914 103 Lou & N un 4s 40... ‘ 

103% 90 Lou 4 N ist 4s 2003... 
& 
& 





"" 40 84% 82% 82% — 25% 
- “T -1071g 107% 107% — 1% 
100% 96. Lou & N So M jt 4s 52 1 6 8° 8 .. 

102%, 99% Lou Gas & El 3s 66 ..------ 18 102% 102 102% + 1% 


82% Lou : N 3%s 2003 eae 
111% 105% Lou N Pad & M 4s 46.. 


93 93 93 +1 














8614 55 Maine Cent 4445 60 8660 2% 
25 Manat S 7%s 42 ct 40 37 37% — Se 
57% 25 Manhat Ry 4s 90 1 304% 31 — % 
3 Manhat Ry 4s 90 ct 29 — 144 
78%, 69% Man R R So L 4s 59 70 70 70 + & 
100 70. Marion St Sho 6s 47 0 70 7m —2 
106 98% McCrory Strs 5s 51 ..-. 1 98% 98% 98%— % 
1054, 95% McKes & R 5% 50 ..-------- 42 97% 95% 97 — % 
107% 93 Mead Corp 6s 45 A ..--------°- 55 699% 97% 97% — 1h 
10914 102%, Met Ed 4%s 68 .....-.-++++2:5 10 1074%107 107 
16% 4 Met W Side E Chi 4s 38.....°73 5 7 T% T%— % 
108 88 Mich Cen 4s 79 ...-.-- eeu 88 88 gs — 8 
105 98 Mil El Ry & L. 5s 61 B ...----- 31 — 1% 
105 97 Mil El Ry & L Ss 71 ....-- "30 99 98% 98%2— 3s 
46% 15 Mil Spart & N W 4s 47 -.---; +8 15% 15 15%4— % 
21% 34M&S L cn 5s 34 ct .. + 3 47, 4% 45% — 1% 
10, 24M & St L 4s 49 .....-- 2% 2% 2%— % 
30 8 MSP&SS M 6s 46 10 8 —1 
28 7M SP & 8S Mar 5¥s 49 84 Mm 8%+ M% 
9514 66 MSP & SSM 5k 78 ..----- 7 69 66 66 —3 
41 10 MSP &S8SS M gtd 5s 38 .--- 25 15 1 4— & 
374 9 MSP&SSMcn 4s 38 ....-- 41 15 12 13 — 1% 
6144 35 Mo-Ill 5s 59 ..... + .3 35 35 ri 
88% 43 M-K-Tex 5s 62 A 33 44% 454+ 
21 M-K-Tex aj 5s 67 21 2342+ 
19% M-K-T 4%s 78 ......-- 38 39%+ % 
96% 71 M-K-Tex ist 4s 90 711 iW —% 
76 37 M-K-Tex 4s 62 B 37 37 —2 
18% 5 o Pac 5s 49 ....---- 5 5%e+ & 
48%, Me Pac 5s 65 A 20% + 1 
49 1814 Mo Pac 5s Te Ben ess. 19 21% + 1% 
47. 18 Mo Pac 5s 77 F ct 18 %%y— % 
48%, 18% Mo Pac 5s 78 G.....- 19 2%4%+ % 
48%, 18%, Mo Pac 5s 80 H.......------ : + 1% 
4914 18% Mo Pac Se SLT... coc ececes 19 21 + 1% 
47. 1814 Mo Pac 5s 81 ct......---++- 19% 194— % 
24 55 Mo Pac gen 4s 75 i, 6% %%+ 
5444, 17. Mob & O Montg 5s 47..-..-- + 7 19% 17 194+ % 
395 9% Mob & Qh 5s 38......---+++- *+ 3 14 12% 14-1 
39%, 81g Mob & Oh 448 TT... +--+ *} 12 13% 12% 12% .. 
98 80 Mohawk & Mal 4s 91....------ 1 81 81 81 a 
11144 105 Monongah Ry 4s 60.....-..---- 15 107 106%1064— % 
108% 100 Mon W Pa Pb Sv 4%s 60....-- 21 103% 103% 103% + % 
110% 90 Mon W Pa Pb Sv 6s 65......-- 5 4% 92 8 + 
881% Mont Pow 3%8 66...---.-+--+-- 19 89% 88% 89 % 
104 9815 Montreal Tr 5s 41...-.----->>> 1 100% 100% 10014 — 1 
102 64. Mor & Essex 5s 55 8 67 651, 65% 1% 
97 58 59 58 58 —1 
97% 73% Mor & Essex 3%s 2000 74% 73% 73%—-— % 
104 97% 10223 10223 10248 — js 
63% 24 é 28% 27 a % 
107 95% Nat Dairy 3%s 51 ww..------- 161 97% 95% 97% + % 
10644 100 Nat Dist Pr 4s 45...-------- 63 102 101% 102 
64 1% Nat R Mex 4 57 asd.....- + 12 2 2 2 \& 
7% 2 Nat Mex 4 + 8 2 2 2-—k% 
6 2 Nat RR Mex 4s 51 asd va 
107% 10: Natl Steel 4 





125% 11 N Eng T & T 4%s 61 B 
108% 10444 N J Pow & L 468 
103% 90% N O Pub Sv 
103. 8944 N O Pub Sv 
100% 78 N Ori Term 

45 N Ort & N E 43 
624, 30 N O Tex 
57. 32 N O Tex 

32 O Tex 
109% 101% N ¥ & Q' 
103 N ¥ C rf 
9 5944 N ¥ C 4% 
1 174, N ¥ C cn 4 
1044, 86 N Y¥ C 3%8 86 
1 81% N ¥ C Shs 84 81% 1 
96) ee N Ce R 4 61 
108% ST4ZNYC&HR 4 97 oii — 4% 
105 29% NYC & HRS 9114, 89% 914%7+-% 
105 29% N¥YC& HR3 86 «686 
98% 80 NY C La Sh 348 81% 80% 814+ % 
0 669 NY Ch& StL 05 Th Bs xine 72% 69 72%4+1 
95% 53 NY¥Ch& Stl 4 TO- scccccs 107 62 57% 62 + 1% 
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Bond Transactions—New York Stock Exchange—Continued 








Sales 
in 1000s. High. Low. Last. 
ri ‘Canada ME Fo bawans cnwnanad 16 


Sales Sales 
in 1000s. High. Low. Last. in 1000s. High. Low. Last. 


& 
FS 


107% 101% » Cal Gas 4s 65 


80% Seu Kraft 44s 46 
36s Sou Nat Gas 4%s 51 


> 
on 
+/| 


} 
o 
= 


EMO 


+ + 


— 


11 1% Chile > 61 ‘Sept 
62 


Soe em 
P on pe be ke te 
Zeemme 


& 63 
Chilean Mun 7s 60 


hha 
sae, 

wn Nee 
REF Fr 


= 
_ 


RE RFS 


ig Spokane Int 5s 55..... 


per mooszzZzz7zzz2m 


uf 


Staten Is Ry 4%s 43 
159 59% Studebaker 6s cv 45. 
107% 102% Swift & Co 3\s 50. 


TEN COP & C 6s 44 

82% Ten El Pow 6s 47 A 

2115 T RRA St L 5s 44. 

105% T- RR A St L 4s 53 
. 51. 


iw] 


me 


-_ 
e 





ee 
Py 


100%, 100% 1 ? 
100% 100% 00% 
65 65 


_ 


ee 


entttiet + 


SP Ree 


—_ Ist 54s 26-40.. 
Dom 2d 5%s 69 ext. 


98 ESTONIA REP 7s 67 
964 82 FIAT 7s 46 
1% Finland 6s 


noe 
# 


91 3% 20% 20 
1iDy 10 109% os Pub & Eos Ys 106 105% 105 


98% 98% — 
98% 98% — 
hn n - 
11 11 —2 


1l 11 — 1% 


12 
12 
12% 12! 

121 12 

12% 12% 
13% 13% 
1245 1214 - 


iat 11% — i 


134 14 
21 (21 
98 98 


103% 103% 
10344 103% 


104% 104% 


101% 10 101% ig 101% — 


4s 46 icueanee 
110 Ont Pw N Fall r 43 
115 107% Ontario Tran 5s 4 
as Ore RR & Nav o 46 
Line 5s 46 


21% 1 Ore 
ior 103% Or-Wash RR&N 4s 61 
9214 69% Otis Steel 4%s 62 


= 12M, Unit Drug 5: 
106 US Pi 


a oh a + %& 
Me 32% 32%-— % 
32% 32 ea 


32% 32% 32% 
287 


Bmrm are 


Utah 
Oss P & L 5s 47 
oer 


n 


CNNNONKFNNNHKOS 


~ *s ) Le ey M 5s 41 


104%, Ve El & Pow 4s 55 A 
Virginian Ry 3%s 66 


44% 10% WABASH rfg sg 75 
65 Wabash ist 5s 


~ 





es 
Hung Manic 7s 46 
ITAL PUB UTIL 7s 52. 
1951 


‘os 6s 41 
106 Wash ay SYA8 i 


lg 28% — 
25% 26 +4 
29% — 1% 
25 
44 0«4K Cd 
44 +3 
24% 24% — 1% 
4 Th — 3% 
7227 —1 
33 33 — 1% 
30% 30% 30%— 1 
5 2% —2 
25 «25 
97 97 OT 1 
24% 24% 2%+ i 
104 104—Cti(i‘ 
58% 58% + 
18% 18% — 14, 


6 5% 57 —4 
75% 73% 74% + 


54 Pen RR 
111% 95% Pen RR 4\%s 8 
112%, 108 Pen RR 4s “3. 





65 
& pon Bk 7s 57 
16144 West Pac ist 5s 46 
West Pac 5s 46 asd 


24% 24% 24% — 
25% 2516 2514 — 


23% Kreuger & T 5s 59 et. 
L AUS HE P 6s 444.. 


1 5% MEDELLIN M 6%s 
104% 100° Met Water 5%s | 
81h 


5s 
6614 Western Un 5s 51 


ge 
ak ROE 


Com ee: 
S38 


ni Weet ‘Shore 4s 2361.. 


~_ 
ee kaka 


White . 
12% ber 4 cv 7s 35 ct. 


E 
Wille & S Falls 5s 38. 
Winston Salem 4s 60.. 
th Wilson & Co 4s 55.... 


_ 


1% Mex 10 4s sm asd 45. 
2% Mex 10 4s asd 45 





FSSA 


el 


1099 PCC &SL 5s 70A.. 


Wis Cen 4s S & D 36.. 
101 PCC & St L 4% 77. 


105 96 YNGSTWN 8 & T 4s 61 


> 
= 


N SOU WALES mm WW. ..<. 


ae 


98 98 +3 


5% — 1 
100 100 - 
3% 3% 3% + 
3h Fr 
3% 3 — 
59 91, — 
10% 10% — 1% 


11% om i —1 
59% 60 .. 


101% 100 100% 
101% 100% 100% — 


10014 N Sou Wales 5s 58.. 


“'tSelling fiat for reasons other than default. 


*In- bankruptcy or 


aieeuae or being reorganized under the Bankruptcy Act or 


securities assumed by such companies. 


an 


98%, , 
id 106% 1% 1064 — * 
ior = 107 ‘ 

303i 1044 + 


jot 1024 102% -— 
102% 102 102 


RE 


FOREIGN BONDS 


4s 63 
104% 102% Nor Mun Bk 58 70... 
109% 56 ABITIBI P & P 5s 53 _ 
99 6 Ad +3 2. 





| 
) 
Fe 


52% ORIENT DEV 6s 53.... 
474 Orient Dev 58 


* 
| 


104 104 — 
2 20 


61 61%— 1% 


58% — 


60 57% 
101% 100% 101. — 
103% 103 103 
44% 42 42 


8 wees 
103% 97% Oslo City 4148 55.... 


wwe Sak 
| 


cy Bregu 
an ago8Bis 


FERE 





= 
AAKAwe 


PET tT 


tet tt 


aR 


Kee 


Moe FF RKF 


FREE F 





104% 101% Richmond 
28% 


hes 


% 
8838S 
er SRS 





103% Ht sapEway. STORES 4s 47 
Saguenay P 


z 
2 


BEF 


wi 


62% 47 Poland és 40 


A 


Saseees groog28Zig 
= 


: 
gtd 
: 


4 Prussia 6s 52 
23% 17% Prussia 6%s 51 
— ae QUEENSLD 7s 41. 
Queensid 6s 47 


18% pevsane ay 45 


BSE8 


111 

110% 101% feta 6s 

t8 Berlin City Sie! 30 
Berth 


ed 
o 


- 


ngegay 


FRE 


~ 
N 
= 
* 


PET eT 


a 
BBgeesges 


% 
ERSR 


Me 08  t Ant Pub S 6s 52 
105% San D Diego G & : 4s 65 
= $s 46 A 


eo 
3 


BBSS8 


S Fee BRE x 


bs Sea fen be 80 


~ 
—] 
= 


= 


sigptzeiy 


aa 








lh aleed 
=.) 
iy 
iS} 
oe 











I | 
: Be pe BEee _ a 


2 a 
925% 
80 cm 
10% 10% 
115% 115% + 

9% 10 — 

9% 9% - 
53 Petid + 
6814 68% + 
57 574 + 
2 2 
20% 20% — 
20% 200 — 

107% 106% 1 
09 106” 106” 
27 28 «+ 

25 25 — 
30 6+ 
28% 30 + 
4 30 + 

+ 
124 int a 
1 1 — 
14 4 6 — 
i 26 
i 10 ea 
% 10% — 
61 eo” _ 
41 41 
13% 13% — 
1 1 — 
13 1 _ 
17 17 
4 = 
1 li — 
a 
104 10s = 





ho w& 
~ 


RRS 


mre 
FREE 


RE ae 
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Bond Transactions—New York Stock Exchange—Continued 


















Range '37 Sales Net Range '37 Sales Net Range '37 Sales Net 
High. Low. in 1000s. High. Low. Last. Chee. High. Low. in 1000s. High. Low. Last. Chée. High. Low. in 1000s. High. Low. Last. Chee. 
78% 49 TAIWAN EL P 5¥ 71....---- 6 60% 59 3%— % 33% 22 UN STL W 649 Sl A...------ ts 7. 25 25 : | 100% 88 VIENNA CITY 6s 52..-------: 22 100 99%100 + 1% 
4 : 1 32% 19% Un Stl Wk 64s 47 A;.--.----- + 10 = 

80% 50 Tokyo City 5i%s 61------- +--+" 6 63 62% 62%—2 | 397 23% Um sth Wk 6s 51 C...------ 110 FE 35% 25% + 4 | 57, 30% WARSAY CY 7s 58....--- +10 52 51% 51% -- 
13% 49% Tokyo City 5s 52..-.-------- °° 4 524 50 50 —4 | 72 48% Uruguay MTR, .\p sin so owns +35 52 4 o — d 25% 19 Westph Un El P 6s 53... +10 21% = 214— % 
83 51 Tokyo El Lt 6s 53...-.-------- 106 62.0% GO%— 1% | 10% 46% Uruemas MEBs co bacipaenee +4157 49% 46% 49% — 38 18% Wurttemb El 7s 56....---- 1 (20% 204% 20%— 
101% 90 Tyrol Hy El P 78 55.--------- J er «| So Oe © ~<a Rea IE. +95 49% 47 48% — 1% 

100" 90 Tyrol Hy El P 78 52....------- 1 fay 98 (88% + &) «(88% 47 Cregeay GAS 04D. . oo siento ices 9 49 47 «+48 — 4% 86% 51% YOKOHAMA 65 61.-..--.--- 10 64 62% 62%— % 





: Transactions on the New York Curb Exchange 


For Week Ended Saturday, Nov. 27 






























































i full —-1937-— Stock and Dividend Net -—1937-— Stock and Dividend Net 
‘ : igh. Ww. in Dollars. igh. w. Last. Chge-. es. igh. Ww. in ars, gh. Ww. . ge. es. 
Stocks and bonds marked with 6 age aeait in aa | “sy! sien tow. rast. CMs. saten | Hehe Bou mich Low. tat. Chee a 
isted on the Be; 2% Cen St El. .---eeeeee neers %y % ait: a, 7,200 6% 1% Gen Alloys .....------ ey i 600 
unlisted issues. 2% 2% on St = o% pt bane nics 8 8% H : 2 7s 25% 10% = Firepts (.85g) = b+ 
or is F 5: en St El 7% pf..-------+*° 1 134% 1 + £ Me m Invest ..-.--- 
ee yh High. Low. Last Net parce. | 2% 3, Com St El cy pe pew. ---s:, s ™m% 8 + 125 3% 3 Gen Invest war .. 
gh. 5 sie é “ : § 2% Centrifugal Pipe (.40a) + 4% 4 44+ % 3 800 9614 75 Gen O Adv pf (6) 
! S M B (6). ------> % But % 200 st rE S + Ty . ; 
1% AERO S M B (48) 3% 2% 2! 16% 7% Charis (1%8) --~----------: Th ™% T% % 200 3 1 Gen Rayon A...- 
38 ye ANsCO ....------25577° 23 «21% 2 + 3 4 27%, 19° Cherry-Bur (1.40a)...------- 13% 19 19 —3 200 22 8% Gen Tel (1a)....- 
22 Ainsworth (%€) --------°°"; 8 7 8 ps 4 123° 95% Chesebro (4a) ..--.----+- 0+ 99% 99% — 1% 50 95% 65 . Pw pf (6 ve 
4 % Air Devices ...---------7"" + 2% 3 1%+ % 76%4 32 Chi Flex Shaft (4). ...----+ 40. 35 Se 700 16. 6 Gilbert (A C)...- ke 
5% 1%, Air Investors -....------ °° De te 300 1842 °7 Chi Rivet & Ma (1%48).----- 10% 10% 104+ % 200 15 5 Glen Alden (348).----------- 5 as 
i 20” 57. Ala Gt Sou (3a).-.--------- 60% 60% 60% + 1% 25 29, i Chief Cons ....--- +++ ++ 07 & % 400 51 24 Godehaux S A (48)...------ 27% 2% 2%— 1% 
1 87 55 Alm Pow $7 pf (7).-.------- 71. 68 71 + 2% 50 924%, 30. Childs pf ..-.-----+s--07077" i a oe 425 3 9% Godechaux Sug B...--------- 12. 12 12 — % 100 
i Ala Pow $6 pf (6).----- 1) 63% 61% 63% + 1% 90 54% 1% Cities Service ....----- +--+ °° 24 2 24+ %4 29,500 Goldfield Con.......-----+--: i 2,500 
Gy 15 Allied Prod A (1%)-------+- + 15 es 100 60” 15 Cities Serviee Df....--------- 2814 23% + 3% 2,700 Go! et a 2 — "5% 200 
17Tig 72% Alum Co Am .....-------°7 82 724 82 + 5% 2,350 79% 24 Cities Service P $7 pf...---- 30° 24 30 — 6 1 334, 16% Gorh Mfg y t ¢ (3%48)------: 194 19 19% + % _ 200 
119% 109 Alum Co pf (6)... ------- 7° 112 1094112 + % 1,050 76. 28 Cities Service P $6 pf..------ 30 30 30 —5 50 444 1. Grand Nat Films.......-.-- oe os a 4: 4,000 
17% 14 Alum Goods (1.158) -------- ee SS ae 100 15% City Auto St (.45g)..--++-++; 5% 54+ % 700 22% 4% Gray Tel PS (1).-....----- 5% 5% me, 700 
55% Alum Ltd ......-----79 7777" 71 «55% 71 4 1,700 18 Clark Cont (1%g)..-------- #20 18 18 — % 300 | 11 53° Gt Atl & P nv (6a)......--- 56 53 55 —2 675 
131 119 Alum Ltd pf (6)...-------°; 119 119 119 1 3 ¥, Claude Neon Lights....------ 1% % 1% -; 1,600 | 128° 116% Gt A & P ist pf eee: 1194119 119 —1 125 
32% 7% Am Airlines ..--------- °° ‘+ 11% 10% 11%+ 1 1,500 4B, 3214 Cleve El Hl (2a) .---------; 00. 6320 (O88 150 47 27. Gt Nor Pap (ia)....-------- 32 31% a 3s 250 
2% 1 Am Beverage ...--------"" Ae 1 1 — %~ 200 16° 2. Cleve Tract ...-.-----0+5 °°" + 5% 4% 54+ % 1,700 164 4 Greenf T & D......-------4: x = 300 
75. 50 Am Book (4) .--------- ee ta ee 10 2% % Club Al Utem ......-------; 1 1 fc es 900 6 3 Groe Str Prod (%8).-.------ + 3% 3 _~ % 700 
24% 5 Am Box Brd (1.558) --- 410% 8% 104+ 1% 2,100 2, 2 Colon Develop ....--.-- "+ 2% 2% 2% -- 3,600 14 ¥ Guard Inv......-----++50077> 5, ote + — 300 
ii 3% Am Capital A.....--------7) 3% 3% 3% -- 500 | 248¢ 2% Colo Fuel & I war...-- 24 3) 524% 1.200 | 63% 33 Galt ON Reis scoot nonce 384, 35 384 + 14 6,200 
St 14 Am Centrifugal ...-.----°- oo oe oe ee oe A F (4g)....--- 53. + 2% | 300 
41 ah Am Cit P & LA (3h)... .-- 28° «25% 28 2 10%, 2% Colum O & G (.408)... 5% 4% 5% + % 12,400 2, HALL LAMP (.30g).-------: 
47-22% Am Cit P & L A ww (2%h). 27 23% 27 —2 700 33. 20% Comwith Ed (14a)... 26% 25 26% + % 9,400 11% Haloid (1).....----s+5-ee00 + & 
8 2” Am Cit P_& L B (.308).---- 3 35% + rr 1,600 ee Comwith & So war... % % + yy 12,300 , Hartman Tob.....---------- e 
37. 17% Am Cyan B (.60a)....-.----; 23% 20% 23% + 1 8,800 es” 13 °Com Pw & Lt 1 pf. am, 21° 2 2 Hartford Ray vt C...-.---- 1,300 
5% 3% Am Equities (.108) ------ t+ 3% 3% ot 300 34 18 Comm Pb Sv (1a).. + 20%, 19% 19% Wa + \% 1,100 
44 1 Am & Fen P war.......---- 2 1 2° + % 1,200 2% _% Comm Wat Sve.... + B+ ss 444 Ha SBOE). 6.0 cscs 500 
48% 21% Am Gas & El (1.40)...----- 29 24% 29 + 34 16,000 171, 81, Compo 8 M vic (la +13 12% 13 + 7” Hazeltine (3)..-.-----2-++0° + 1,100 
11% 99 AmG&E pf (6)....------: 108% 104% 1086 + 3 4 11 2%, Cons Biseuit (.40¢) + 3% 3 3% + 400 5 Hearn D St (1.65g)..------ —1 1,100 
12 4 Am Gem ....--.---2 000” + 4% 4 4% — a 11% 3% Cons Cop Min 4 5 + % 15,700 5 Hearn D Str pf (3)..-.----- = ae 200 
36% 22% Am Gen $2 pf ae +25 24% 25 a agi, 60 Con G & E Bal (3.60) +64 634% 68%+ % 00 5% Hecla Min (.70g)..--------- + 1 7,200 
42. 27 Am Gen $2 pf (2%)...---7 21, 27% 274+ 125 4 % Cons Gas Ut .......-- le oe hs 45 Helena Rubin (1g).--------. +1 300 
32 8 Am ee Cenc soncetere 16% 10% 164+ 5 650 | 100” 481% Cons Mng & 8 (1%48).------; 521, 48% 524+ % 71, Hewitt Rub (1)...---.---- + 
24 20 Am Inv Ul (1.60a)..--- 20 «20 +: 206 10% 3% Cons Ret Strs .......------ + 4% 3% 44+ % 31% Heyden Chem (2)..-.------- +1 
38 14 Am La Meh (.80a)..-- 16 16 | es % 200 3 114 Cons Royalty 18S RRS i: + 2 1% 2 + & 12% Hoe Se ere - 3 1 
10 Am li & T (1.20a).- 14% 13. 14% + od 17% 2% Cone a, ere 4% 3% 4%+ % 9 s < see - 2,100 
2%  %Am Maracaibo ..- rE 48 2}100 | 1921, 69% Cont G & E pr pf (7)..----- 761, 764 76% + 1% 1814 Horn & Hard (2)...-.- + 
59” 20 Am Meter (48) 28° 24 28 +2 1,000 at - & Cont OM Mex .......----++- yu % &— ts 151, Hod B M & 8 (1%) + 3% 9 
2% Am Pneum .....-- % % 100 | 264, 4° Cont Roll & Stl ......-----; ™% 6 TH+ 54% Humble Oil (2g) xd. + 1% 5 
gi Am Repub (.108) 8 6 8 6,100 35 3% Cooper-Bess ...-----0e500°° + 8% 7% 84+ % 4144 Hum Ross F (.80g)-. : 1 
10%, 3. Am Seal Kp (.208) 5% 4% 5%4—1% __ 800 | 52% 17% Coop-Bess pr of ..lcccsreeet Ay tag ae — 1% Hygrade Fd .....--- > & 
3 Am Sup Power ..--.-----:°> 1% 1 1% -- 17,800 18 41, Copper Range .....-----+-°; 64 6e+ 4, 35 Hygrade Sylv (2%B).-- a 
99 76% Am Sup P ist pf (6) .----- TT 76% 77 . +4 5% 114 Cord Corp ....-------->- + 22 1% M+ % 6 
59 i Am eae 21% 15% n+” = 7% 2 Corroon & Rey ....-.- flit 2 2% 2% 2%, ILL, IOWA POW... ..--- + % 2,300 u 
4% 3% p ) eee : : - 2 Bel HS Cor & R pf A (4%k)...---- +6 & 6 —9 3ig Ill Jowa Pow div ct + 1% 1,600 
8 a PIBOE), si cc sce ot 3 5 5 % 00 Sit 1% Cosden Petro .......-------t 2% 1% w+ 8” Hil Iowa Pow pf...------ Y, 16 118 1,000 " 
2 ng Wupp (.308) --------: He vs 148 10% Courtlaulds (.372g) .------ - 11% 10% 114+ % 10 IM Zine (%8)-.-------0550°- 1144+1% 4 1 
“ Big Apex _ i! ~ aipebereeer; = =, a - ool Ss a Pet (34a) ..-----00 + 24% 21 24% + 1% 14% Imp OM Can (18)..----- +--+ 18°... «6,800 
aS at oy Ay peneannanes 4° 38 oo), See Wh (.10g) ...-----: 7 ™%+ % 12% Imp Tb Can (ae) pidaweonses 13% 100 rT 
Reteieneer rir, ‘ 14 ¥, Croft Brewing .....-.------t 2 % He Ind Ter WW A....----00-0072 2 ct 100 
: a = = oD epee of a ¢ oo | ait aig Crown C Pet ......-----+5> eo ee hee 1‘ Ind Ter Ml B.......----  — 100 
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Sudden Drop Interrupts Record - Breaking 
Activity in the Footwear Industry 
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and shoe markets and profits must be 
shared by the big with the small firm. 
Another source of competition has been 
the cheap Czechoslovak shoes, especially 
from Bata factories, the importation of 
which has brought an insistent demand 
from manufacturers that the Federal 
Trade Commission or other authorities 
investigate Bata’s and others’ wage 
scales and working conditions. Imports 
of women’s shoes in the first nine months 
of the current year aggregated 2,839,021 
pairs, with a value of $2,409,021, as com- 
pared with 1,273,336 pairs and $1,088,116 
in the coresponding period of last year, 
a relative increase of 123 and 122 per 
cent, respectively. Total imports of shoes, 
however, probably are not more than 1 
per cent of total domestic output, al- 
though in their particular price classes, 
it is true, they were of relatively greater 
importance. 

Finally; the evolution of the chain shoe 
store has had an important effect on 
shoe-company earnings. The chain stores 
have tended to specialize in certain price 
fields and have been more than reluc- 
tant to change these limits one way or 
the other. In fact, their peculiar mer- 
chandising methods make it almost im- 
possible to change their price policies 
and they therefore exert great pressure 
on manufacturers so as to prevent whole- 
sale price increases. 

Although the future of the industry 
over the coming year or two does not 
seem particularly bright, production can- 
not be expected to decline markedly, ex- 
cept perhaps temporarily. Lower raw- 
material prices should help in restoring 
profit margins, although not enough to 


otfset the effects of decreased volume. 
Many plants are now working on three- 
day schedules, and the general belief in 
the trade is that the period of overpro- 
duction of the early months of the year 
must be remedied by the gradual liquida- 
tion of inventories—which means that 
production will probably be curtailed un- 
til the Spring shoe season arrives. Shoe- 


is probably the chief factor in the de- 
scending long-time trend. Two other 
factors are the practical disappearance 
of the use of harness leather, and the 
electrification of industrial manufactur- 
ing processes with the elimination of 
beltings. 

The tanning business is largely de- 
pendent upon the shoe industry which is 
its chief customer, according to Table 
IV. Later figures are not now available, 
but advices from the Tanners Council 
indicate that, at present, shoe output 
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— usands of Hi 
1931. 1930. 


1929. 1928. 


| 
Belting ........ 
| eigen ciotnlasbacesk> 251 344 381 
Bek iets & strap 326 361 483 417 
olst’yleather 245 262 391 506 
on LE PPS 305 357 391 265 








or 
| Table III. Annual Boot and Shoe Production by Types of Products 


(1929 = 100) 
Misses’ 
Boys’ ana and Chil- In- 3Ath- SAll All 

| Total. Men’s. Youths’. Women’s. dren’s. fants’. letic. Fabric. Slippers. Other. 
2020........ 1000 100.0 100.0 100.0 100.0 5 : 100.0 100.0 100.0 100.0 
a Se 84.2 81.4 80.6 85.8 80.2 £7.7 83.1 95.6 83.2 
i. 87.5 81.7 87.2 85.8 = 4 78, 1 96.6 152.2 97.6 114.4 
i: as 86.7 78.6 78.7 86.8 9 62.8 196.5 104.4 142.1 
ae 97.0 93.7 86.7 99.6 $3. ; 78.2 74.4 148.6 111.0 154.1 
_ aa 98.8 96.4 75.4 101.3 = : 81.9 75.4 125.9 119.4 154.0 
i ae 106.2 105.0 77.6 110.6 89.1 110.9 117.6 114.9 169.6 
|} £908........ 114.9 109.5 72.1 123.3 92. 3 91.0 140.6 92.7 1140.1 199.8 
Se cwenncs 116.2 110.8 73.1 124.8 93.6 92.0 141.4 93.6 142.3 201.2 


$Excludes footwear with fabric uppers and rubber soles. 


Table IV. Consumption of Domestic Tanned Cattle Hides 


Shoe spuapclteines: 159 14,424 17,296 16,270 19,415 20,283 90.5 88.4 87.1 86.3 86. 
535 656 950 904 936 12 


*Estimated by The Annalist. 


des——— ———-—Percentage of Total—-— 
1927. 1926. 1931. 1930. 1929. 1928. 1927. 1926. 
1 35.4 

; 2 40 48 48 41 47 

560 594 11 16 17 20 25 2'5 
588 584 19 22 24 22 26 25 
513 591 15 16 20 27 23 25 
532 584 «18 «22 «20 20 24 24 
22,544 23,748 100.0 100.0 100.0 190.0 100.0 100.0 

















company earnings are not likely to show 
any radical disintegration. 


Tanners have long been suffering from 
lack of stability of operations, and from 
slow diminution of the scope of their 
activities. The long-time trend of leath- 
er consumption is downward, even 
though current consumption of leather 
(cattle hides) is higher than in 1929. 
But 1926, not 1929, was the peak year. 
The widespread adoption of the oxford 


takes about 80 per cent of total leather 
consumption. The leather production 
chart already mentioned clearly shows 
the dependence of the tanners on shoe 
output, even to the increase in the mag- 
nitude of monthly fluctuations in the 
more recent years. Ever since 1929 the 
tanning curve has remained distinctly 
below the shoe curve. 


The gradual contraction of demand for 
leather has brought about a decline in 


the number of firms in the field. This, 
however, has not been sufficient to ab- 
sorb all the industry’s overcapacity, so 
that competition is still severe. 

The tanning process requires about 
four to six months, necessitating the 
carrying of inventories of hides for that 
length of time. The wild fluctuations of 
hide and skin prices already discussed 
brings on inventory profits or losses 
large enough to obscure actual operating 
results of the leather companies. In most 
cases, therefore, the large tanners have 
earned money only when hide prices 
have risen. 

The outlook for the industry is poor. 
At present, demand ‘for leather from 
shoe manufacturers is light. Hide prices 
have reacted to the lowest levels since 
1934. Year-end inventory valuations will 
probably show sharp declines, exerting 
some depressing influence on earnings 
in the fourth quarter and in 1938. 


PUBLIC UTILITY EARNINGS 
Continued from Page 915 
Tampa Electric Company 
Twelve months to Oct. 31: 








+ 1937. 1936. 
Gross revenues......... 4,494,128 4,186,267 
| ree 1,445,142 1,378,574 


Tennessee Electric Power Company 
October and twelve months to Oct. 31: 


October gross........... 1,399,385 1,301,096 
Net after taxes and re- 
tire. reserves ......... oy 420,876 


oe, ro 

Twelv~ months’ gross. 

Net after taxes and re- 
tire. reserves 


271. rt 198.850 
16,063,945 14,726,400 


5.317.483 4.945 857 
*Net income............ 535,558 2,253,377 
Surplus after preferred 

984,683 702,501 


dividends 

*After charges; no provision made for 

surtax on undistributed profits. All 1937 

figures subject to year-end adjustments. 
Washington Water Power Company 


October: 


Operating revenues.. 989,706 875,060 

Net operating revenues. 213,073 339,755 

ae 230,107 255,928 
Twelve months ended Oct. 31: 

Operating revenues.. 11,404,226 9,540,761 

Net operating revenues. 3,726,791 3,700,041 

INGE INCOME: . 2... ce ceee 2,724,846 2,700,343 


DEC 3 
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Week Ended Transactions on Out-of-Town Markets saturday, Nov. 27 
| ] 
i Orders Executed on Baltimore Stock Exchange 
See DEAN WITTER &CO. stm STEIN BRos.& BOYCE 
MUNICIPAL AND ———e BONDS Long Beach 6 & Caleet % Established 1853 39 Broadwey 
New York Stock Exchange Stockton BALTIMORE, MD. NEW YORK 
a Francisco Curb Exchange Hagerstown, Md. Louisville, Ky. York, Pa. 





Telephone BArclay 7-4300 


14 WALL'S ST. NE NEW ¥ YORK 


TWX Call NY-1-579 





San Francisco 


Quotations are for week ended 
a ' Friday, as prepared by the Ex- 


o change. 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 


190 Alaska J... 11% = 5 
a Angie CN. 16% 3° 


8 
Q 
5 
B 
z 
nan 
Boro 
* 
8 
BB y 


% 
"215 Cal Cot M. 1348 12 «13 
930 Cal Pack 22 

30 Cal Pack pf 50 4914 
661 Caterpil Tr. 41 40 41 
be Sa oan -. 5 S53 56 


SB 





S a. o% 1% a 101% 
st p 

290 Cons C I A 30 29 
480 Cr of Am.. 5 % 5 


20C FN B..320 320 320 
8,812 Cr Zeller .. ne 9% 10% 
900 Cr Zeller pf 68 6614 

250 Doernb Mfg 5% 5 
630 Di or. 3% 3% 


260 Di G $3 p 

310 Eldorado "0 ity 17% 17% 
1,475 Emp Cap.. 11% 10% 11% 

490 E ec 414% 


pf ... 29% 28% 28% 
70 Fire rd Ind. 36 36 36 
230 Fire I Ins. 73 70% 70% 
710 Food Mach. 29 27 
90 F and KA pf 18 18 18 

1,911 Gen Mot... 34 32% 32: 
444 Gen Paint . ™% TH T 
485 Gladd, McB 8 8 8 
258 GoldenState 4 3% «64 

9,180 HipPine rts .85 . -75 
347 Hale Bros .12 114 11% 
440 Haw Pin 


37% 377 
100 Hono O Cp 16 16 16 
100 Hunt Brs A 1% 1 1% 
315 Hunt B pf. 3 2 2% 
670 Langend A. 11 10 10% 


200 Langend B. 1 1% 1% 
2,341 LeTourneau 1 145% 15% 
897 Lockheed A 6 
1,045 ay ‘ 1 1% 
6% pf ort 


ae 
2,720 March CMi4 11% 14 
705 Meier & F. 9% 8% 
1,405 Nat Auto F 74 6% 7% 
430 Natomas .. 8% 8% 8% 
N A Oil... 





1,300 124% 12% 
4 > my Ins . 23% 23% 23 
; ee 10% 10% 104% 
430 UF A 16% 16 16 
575 Oliver UF B. 6% 6 


70 Paauhau 8.13 13 13 
200 Pac A F... 10% 10 10% 

4,518 Pac G&E .27 2 27 
324P G&E 6% 


+ i ae 
212 PG&E 51%4% 


pf 25% 
985 Pac L Cp. 38% 36 38% 
30 P a Cp 7. 


555 Paraff Co’s 35035 
671 Ry E & R. 5 
300 Rep Pet.. 4% 4% 4% 
70 Rep P 5%% 


pt 33 31 
1,420 Rheem Mfg 13% 11 13% 
2,930 Richfield .. 5 i” 3 
300 Roos | cto ‘ | 
373 Schlesinger. 
150 Schlesing pf 3 ‘ty ty 


San Francisco 
STOCK EXCHANGE 


High. Low. Last. 


15 

2345 
17% 
28% 


30 
12% 


1,360 So Pac Co. 1 
70So0 C G p 

4,315 S OC of C 30 
686 Super Mold. 13 
150 Tho-Allec A 1% 


20% 
10% 
3 


CURB EXCHANGE 
650 Anglo A M .55 .50 


Card 
3,200 Cent E M17 
350 


600 
-~ Holly — -70 


ee 


"400 Pacif C re 1.20 1.20 


1,600 Tex C O.. 1.25 1:95 1.25 
UNLISTED SECURITIES 


450 Curtiss Wr 3% 3 
725 El Bond&S. 11% 10% 11% 
. 37% 37% 31% 


-28 
2,440 Mount City” se “t% 5% 


pf.. 50 
340 Pack Motor 5 
300 — bw 4 


448 So Cal Ba 20% 20 2% 
2 2B% By 
25% 
os” 3% 
8 
so” 50 
200 Uni Corp D 3K 





1% 
10% 
19% 


6% 


3u. 


3% 








Established 1919 
Members Detroit Stock Exchange 


639 Penobscot Bidg. 
Detroit 


MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 

| REAL ESTATE BONDS 


[ CHARLES A. PARCELLS & CO. 





i 





* Detroit Stock Exchange 


STOCKS 
Sales. High.Low. Last. 
600 Allen Elec.. % a a 
5,500 Auto City B 
586 Baldwin R. B 


2,161 Chrysler ... 57% 52% 5’ 
370 Consol Pap. 15 14 14 
250 Cont Mtrs. 1 


321 Hoskins M. 

100 —— B 
2,272 Hu ee 

800 Hurd L&aM 






1,467 . 

1,100 McC Oil... 4% ¥] 

2,400 McC Ref... 1 
800 Mich Sugar. % % 







1 High. Low. Last. 
tf Abr 


30 Time 4 pf. -— 1 
Br 
3, '465 Tom M Dist i 
450 


100 Young S&W 21 


5Am T & T.147% 1 





1% 
' 





San Francisco | 
CURB EXCHANGE } 
UNLISTED 


Sales. High.Low. Last. 


1,650 U 8 Petrol.1.30 1.10 1.15 
15U S Steel.. 52% 52% 52% 
2 





‘Beaten 


STOCKS | 


Sales. High. Low. ae | 
24 Alles & F. % oo 
50 Am Pneum. .80 
10 BigelowS pf 90 
206 Bos 


300 B&M A st 4 3 4 
265 BaM D s 5 
447 B&M pr pf. 1244 114% 12 
824 is...122 116% 119 
= _ = —e = 52 
os H-Trav 1 20) 
Py PP. in” i in” 
410 Cop Range. 6 
SEG&F.. 34% 3 3 
354 E G & F pf 31% Wy 


1,015 Narragan 3 
85 Nat Tunnel 1% % 
689 New E T..1 9914 103 
90 No Butte... .50 


245 —— — 3% 3 3% 
50 Reece Fh 2% “oy 78 
ece 2 

20 Sullivan M. 3° 3” 3” 
3€0 Torrington. 28 27 27% 
148 U SoM pf 38% 3a 3315 | 
n a 38%, | 

2,650 U M & * ot 1 . | 

wens 

$1,000 E Mass 5s. 74 74 74 
1000E M 4%s.. 63 63 63 





Quotations are for week ended 
Friday, as prepared by the Ex- 
ange. 


Sales. High. Low. Last. 
1,100 Band Pet... 3% 3M at 


300 CiNeoniiee. 8% 7% 7% 
INeonElec. 
300 Cons Oil... 9 9 9 
100 Cream Am. 5 5 
200 Emsco 95% 8% 9% 
600 ExeterOil A .80 .75 .75 
70 F&MerNatB.390 390 390 
1,000 Gen Mot.. 324% 33 
100 Glad i 8 8 


aig 
4,800 Kinn A. 19 .18 
4,600 Line Pet 16 6.15) 5 
Lockh Airc. 7 +) 
1,500 L A Indus. 2 2 2 
200 Menasco 1 1 1% 
5,400 Mid-Ww | a ee 
15 


1 pf. 26 25% 25% 
200 Pac Light. 36 «36 
100 Pac W Oil. 13. «13——=«13 
2,300 Rep Pet.... 4% 4% 4% 
"600 f Oil... 5 


. 9 9 
2,100 So Cal Ed.. 21 19% 21 
55 Cal Ed 


800 
1,400 Std Oil Cal. 30 





St. Louis | 

STOCKS 

Sales. High. Low. Last. | 

439 Am Inv.... 20 20 20 

36 Br Shoe.... 37 35% 37 | 

430 Burkart ... 22 22 22 | 
100 C&S Air oe 

143 Coca-C B.. 27 27 


27 
150 Col Brew . 3% 3% 3 


470 Falstaff Br 


40 G-West .... 29 28% 29 | 
55 Ham-Br ... 1% 114 1%) 
40 Hussm-Lig. 13 6 «(613 S| 


= Huttig S&D 
5 Hyd PB. 
& Inte Shae. pt 33% 32 32 
n oe. 3 2 
> a by ex ae ie 
napp-Mon 10% 10% 10% 
230 Laciede-C . 11% 11 11% 
525 Laclede Stl. 15 14% 14% 
40 McQ-N .... 31% 29% 29% 
10 Meyer-Bl .. 15 15 15 
940 Mo Portid.. 14 11% 14 
65 Natl B M. 23 23° 23 
Sie pf.110 = 110 | 
a dy . 6% | 
= Rice-Stix . " eo } 
0 Scruggs 1st be 70 70 | 
328 Scullin pf . a. a 12y, | 
20 Sec Inv pf.100 100 
20Sieloff .... 8 108% 8% 
129 SW Bell pf.122. 121 122 
10 Strling-A pf 6 6 6 
564 Wagner El. 27 23 2 | 


BONDS } 
$1,000 SLC 6s ext 72 72 72 


13 

50 Hussm-L p er 45 45 
5 
3 











Cincinnati | 
STOCKS 
Sales. High. Low. Last. | 
140 Alum Ind.. 5 5 
119 Am L Mch. 18 17 17 | 
51 AmPr pr pf 2 2 s I 
150 Baldwin 5 5 | 
120 Churngold 7 | 
in Adv Pr 7% 7% 7% | 
87 Cin G&E pf 96144 95 9614 
332 Cin St Ry. 5 4% 5 | 
280 Cin Tele 81 80 80 | 
80 Cin U T pf.105% 105% 105% | | 
5Coca C A.118 118 118 | 
25 Dow Drug. 6 


8 
10Facle-P ..) 9 8% 9 


125 Hilton D pt 25 23% 23% 
195 Hobart A.. 35 33 34% 
ahn ..... 2 36 
18 Little M G. 991% 99% 99% 
MooresC A 1% 1% 1% 
4 Nash 30° 30 


19 Rapid ..... 
192 U 8 P Card 21% 20% 21% 
165 U Ptg. 2 2 
i00U 8 Pts pi 7 7 7 





1,400 Superior Oil 36-30 
2,500 Tra: 
3,800 Un Oil Cal. 19: 7 19% 


3,000 Bik Mam.. .16 15% .16 
3,000 Cal Gold... [01% 10144 .01% 
Id. 20° 120° :20 


2,000 Impl Dev.. .02 ‘02 02 


Sales. High.Low. Last. 


$2,000 NOC&L RR 
9,500 City of NO 


| GRAIN AND STOCK EXCHANGE 


Sales. High. Low. Last. 


Sales. . ~~ Low. Last. 


BANK STOCKS (UNLISTED) 


ie yest Bs. 33 10% 11 
11834 N'W Banep 7” oF a 


= 


Members New York, Baltimore and Shicgeo Stock Exchanges 
icago Board of T. 
New York Curb Exchange . 








Los Angeles 


STOCK EXCHANGE 
STOCKS 


800 Barn-Morr. 46.45 

400 Berkey & G 1% 1 ah 

= aes war. = oe ™ 
1 

500 BuckUnon. "05" -05 

120 Cent Inves. .22 .20 ‘20 

100 Chapm 1 C.1.40 1:40 1.40 

i 


Baltimore Stock Exchange 





STOCKS | UNLISTED STOCKS 
High.Low.Last.| Sales. High. Low. Last. 
200 Arundel ... 1 1 16%, 1150O0wingsMD % Y% ¥y 
265 Atl Coasi.. 21" 22” 25 Phillips Pck , 
430 Balt Tr ct. 7 \% 54% pf... 75 75 75 
257 BaltTr pf vt 24% 2 2 2Penn W&P. 70 70 70 
100 Black & D. 144% 14% 144 10 SeabComl A 13% 13% 13% 
35 ConGEL&P. 65 63% 63% 1,050 U S Fid&G. 14° 13% 14 
13 ConGEL&P ODD LOTS 
5% pf A. 113% 113 113% 
450 East Sugar. 75 Arundel ... 1 1 16% 
470 East Sug pf 18% 8 18% 424 Black & D 4 13% 14% 
100 Fid&DepMd 96 95 96 8 Fid&DepMd 9: 95: 95, 
116 Fin of Am A 10% 10% 10% 40 E Sug Asso 7 15 1% 
850 Hous Oil vtc 125 Hous O pf.. 1 165% 16% 
, ee 17 16 17 147 N Ams Cas. 1 9% 10% 
100 Mar-Tex oO. 24% 2 234U S Fid&G. 13% 13 13% 
1, - — TexOA 2 2 BONDS 
Fs Mfrs Fin ‘pf T 7 % $19,000 Balt Tr 1st 
48 Mfrs F 2 pf 4s A 'T5.. 25 24% 25 
225 Merch&@MTr 1 16 «416 2,500 Balt Tr 5% 
1 Nat Mar Bk 42 42 42 deb A ‘75. 27 27 27 
606 N Ams Cas 10%. rf 1 2,000 Fin of Am 
1,625 No Am Oil. 1% 1 1 4% ’47.... 91% 91 91 











L. J. SCHULTZ & CO. 


Union Trust Building Cleveland, Ohio 





Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 


Members Cleveland Stock Exchange 


Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
NEW YORK OFFICE: 76 Beaver Street 
































100 Robts P M. 4 
fo fn Aero.. 1% 1% 1 


Rich: 4 
100 Richf O war 1 , rs 
— 6% 


pf.. 
So Pacific. -§ 1 1T% 
me 
100 Sunray Oil.. 2% 2% 2% 
nsameri. 11 10% 10% 
100 UnivCon0O:!. 


6% 
200 Welli: = 
300 Yos PC p 3% ss 2 


MINING. ‘erocas 


300 AmRad&St. 12% 124% ‘3 
1 


3 
9 
3 
8 
Z 
“SF eny 
oe 
FF 


32 
le 6% 67 
200 Nor Amer.. 2% 21% ae 
i. 


5 
100 Std Brands. 8 ah 8 
100 UniCorpDel. 4 4 . 
100 U 8 Steei.. 494 49% 49% 
300 Warner Br.. 7 6% 


New Orleans 
STOCKS. 


2C A Kaufm 15 15 15 
CURB STOCKS 
968 Jeff Lake O 2) 2% 2% 
35 Jeff LOpft 4 4% 4% 
5Pan A LI16 16 16 
5 WessonO pf 73 73 73 
LISTED BONDS 


WO cc ccan, 103 103 103 
Const 4s..103% 103% 103% 


Milwaukee 


STOCKS 


50 Bucyrus-E . 
50 


85 Wis Bkshrs 4% 4% 4% 


Minn.-St. Paul 


STOCK EXCHANGE 
LISTED STOCKS 


50 WHBar' 

100 Minn Be R Ri cE, 4 
690 Minn M&M. 26” 
150 Yoerg Brew * 


Cleveland Stock Exchange 





Cd 
3 
z 
” 
te 
© 
g 
a 
cy 
Fok 
+ | 
na 
5 
i, 








STOCKS STOCKS 
High.Low.Last. | Sales. High. Low. Last. 
30 Air W A pf 6% 100 McKee B «2 27 
425 Akron B M e* $* 6 100 Medusa C 20 3 
Am C&B iW t 11 40 Metro Brick % 3 3 
5 ApexE pr pf 75 75 75 385 Nat Ref... 4 3 4 
11 City I & F 12% 12% 12% 745 Nat Tile . Fd 2 2 
155 Clark Cont 20 18% 20 5 Ohio Br B. 34 34 34 
640 Clev C I pf 681% 64 $32 91 Patt-Sarg . 18 18 18 
341Clev Railwy 35 33% 33 50 Peerless ... 4 + 4 
1,595 Cliffs Sg 18 (15 5S0Rel Elec ..11 21 WW 
1,040 Fed Knitt.. 25 24% 24% 332 Richm Bros 36% 34% 36 
10 Foote- Buri. 8 8 8 11 
5 Seiberl Rub 2 2% 2% 
130 Halle B pf. 36 35 36 1550S M 4 
655 InterlakeSS 40 40 40 125 Upe nwo 10% 10 10 
20 Kelley I.... 16 16 16 peon- wait Te, ee 
40 son Ses 5: 5% 5% 1,150 Van Dorn 3 2 2% 
204 Leland Elec 1244 11. 11 100 Vichek Tool 6% 6% 6% 
70 Lima CS&H 5 5 5 610 Warren Ref 2% 2% 2% 
100 McK Mach. 16% 16% 16% 60 Weinber Dr 20° 20 20 
Philadelphia Pittsburgh 
STOCKS. UNLISTED STOCKS 
a oe Sales. High.Low. Last. 
1,993 Am Stores. : 8% 175 Am W W&E 14 12 14 
1,215 Am Suprpw 515 Anaconda C 30” ast 30 % 
224 Bell T P pf. nf 115% 116% 764 B&O RR . 1% 12% 
165 Budd, EG. 4% 4% 41 Cities Serv. 2 
312 Budd Wheel 4% 4 22Col O& G 5 3 5 
50 Curtis Pub. 6 4% é 228 Curtiss-Wr. 3 3% 
1,820 Comnw & 2 ., 452 Gen Elec .. 421 37 42% 
42 Lehigh Nav 1 1 1 1,829 Gen Mot .. 3 31% 36% 
464 Mitten B S 1 1 1 121 Gulf Oil .. 37% 35 37% 








9% Th 17% 17% 
1,914 Penna R R 21% 20% 21 825 Pack Mot.. 5: 4 
4,712 Pennrd Cpn 24 2 2% 15 Pennrd vtec. 2 2 20 
Sa Bhs Trae’ “oR “ok SUK) Ue Rewe BR. 215 288 iy 
2... or 
2% Phila pT Pf 115% | 114% $11 Rep su ae 18 1s 17¥, 
ila nONJ. 45% 421, 45 
689 Salt D on 11% 10 11% 276 United Cp. 4 3 a0 
7 Scott Pap.. 36 35% 36 4,619U S$ Steel. 4 55% 
1,000 Unit Corp . 4% 3 4% 198 Warner Brs 8 (4 8 
105 Unit Cp pf 33% 304% 33% 30 WPE 6% pf 84 8484 
1,070 Union Trac. 2% 3% 
ane © S 1B de A ae ; 
s pf.. 
377 Westmore,I. 9% 8% 8% Chicago 
225 WestmoreC 9 9 9 STOCKS 
BONDS Sales. High. Low. Last. 
$15,000E & Peo4s 7 7 7 350 Abbott Lab 37 35% 7. 
ams Mfg 
e 300 Adams Roy 4 *% 
500 Adv Alum.. 4 “a 
FF ittsburgh 190 Allied Lab. 10 10 i 
LISTED 400 Allied Prod 1014 10 10% 
High. Low. Last. 1, = Am FP 8 pt 54 ao OM 
455 Alleg ..... shag 
te 18% 16% 18% 600 Aro Equip.. 644 6 6 
P 800 Asbestos 1 1 
171A sc * 3344 38% 300 Athey T W 4 3 4 
100 Aut 3% 3% 250 Autom Pr. 
515 Blaw-Knox. Bx 11 13% 150A W ev pf 2 2 
3,550 Carnegie M 1% 1 300 Barl & S 9 9 - 
570 Con G & E 1 8 10% | 1.450 Bastian-Bl. 13° 10% 1 
150 Consol Ice. 2% ,2% 2 ‘Soe Belden Bb wii 
219 Devonian O 18 18 18 2,800 = oy he 7 7 
10 FollansB pf 9 9 9 150 Binke ; % 
708 Fort Pitt B .80 .70 aii? ioe Bie 6 E: ai 15" 2% 
135 Har-Walker 21% 20% 200 Borg-W ... 28% 27 28 
eo Lee eae 1024 102% 100 Brach &'§.13” 13 13° 
300BrF & W. 6 5 
300 MeKinneyM iy 1% 50 BF&W A pt 20 2” oo 
65 Mesta Mach 35 35 35% 550 Bruce (EL) 8 7 
634 Mt Fuel 8. 5% 5% 0 Burd PR. 74 7% 8% 
2,350 Nat Fireprf 2% 2° 2 21 
.100 Butler Bros ™% 8% 
470 Pitts Brew. 2 216 B pf 19% 19 19 
= cue Fert 23 a) ir] 200 Castle A M 22 3 2 ¢ 
90 Pitts Pl Gl. 81% 80 €or. 4 uM i 


81% 80C IPS pf 49% 48 
510 Pitts S&B 8% 7% 8% 100 Cen-Il Sec me 
90 Plym Oil... 17% 16% 17% tl 
400 Renner Co.. 1 1 = 
170 Rey & Bros 2 2 
10,900 San Toy M .02 .02 .02 
985 Sham OaG. 2% 3 





' Cc 

UNLISTED STOCKS ‘100 Chi F Shatt a2 a”? 33 
80 Am R&S S. 14% 12% 14 70 Chi Towel.. 64 60 60 
374. Am Roll M 19% 24:¢|  20Chi Yar'Geb 20 2% 10 
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Transactions on Out-of-Town Markets—Continued 




















Chicago Chicago | Chicago 
STOCKS STOCKS | STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
4,500 Cities Serv. 2 2 2% 450 Gosard(HW) 8 ™% 1% 300 KingsburyB 1 1 1 
30 Colem L&S. 5” 25 25 850G L Dr ... 13% 12% 13%, 1,450La Salle E 2% 2% 2% 
9,600 Com’with E 264 25% 26% 200 Hamilt M A 7% 7 Ts 50 Le Roi Co. 7% Th 1% 
650 Compr I G. 21 20% 21% 60 Harnischf. 7 64 6%) 300 L-McN & L 8 T% T% 
850 Con Biscuit 3 3% 3% 650 Heilem G B 6% 6%) 150 Lincoln Pr. 4 4 4 
70 Con Sti pf. 98 98 98 150H WM P. 5 5 5 130 Lincin P pf 4 29 0 
1,350 Cord Corp. 2 2 2% 150H S & -. 42 40 42 500 Lion O R.. 15 164 
140 Cud P pf.. 66 60 60 550 Houd H B. 11% 10 114%} 50 Loudon P. 0% 2% 2% 
550 Cunn D S. 14 12 14 200 Hubbell H.. 12 11% 11%) 200 Manh- Dearb 1 1 1% 
350 Dayton Rub 9% 9% 9% 100 Hupp Mot. 1% 1% 1%} 3,200 Marsh Field 11} 9% 11% 
50 Ray Rub A 9% 9% 9% 200 Il) Brick. 7 7 ™ 2,55OM & 4 4% 4% 
50 Rayton R A 16 16 16 2101 N U pre “107% 106 106% 800 Mickelb Fd 2 2% 2% 
50 Deck & C. 3% 3% 3% 100 Ind P T vtec 21 21 12,050 Mid W Cp. 7% 6 Mm 
60D & C pf. 60% 60 60 400 Ind St ay 5 =& & 2,600 Mid WC w 24% 1% 2% 
200 suced Vv... 16% 15% 16% 20 Int P $7 pf 6 6 6 200 Midid Unit. % i, xy 
50 Dixie-V A. 31% 31% 31% 400 Jarvis W B 18% 17 184% 350 MidlidUnit p 4% 3% 4% 
1,600 El Househld 3% 3 35% 200 Jeff El ... 21 20% 21 20 MidlU 6% pl 2% 2% 2% 
600 Elgin N W. 27 24% 27 300 Joslyn M&S 46 45 45 30 MidlU 7% 24 2 2 
1,200 Fuller Mfg. 2% 2% 2% 7,200 Katz Drug. 5 4 4, 300 Modine (3). 2344 23% 23% 
450 Gard-Den . 12 11% 11% 350 Kell Switch 7 6% 7 300 Mon Chem 4% 4 4 
200 Gen C A... 10 10 10 550K R T&L. 12% 11% 12% 30 MontgW A.120 ’ 120 120 
300 Gen Fin .. 4 3% 3% 30K U J c pf 26%2 25% 25% 250M M SpA. 15% 15 15% 
2,950 Gen House. 1% 1% 1% 70 KUJ 6% pf. 60 56% 69 400 Nat-Stand . “ 22 22% 
300 Goldblatt .. 244% 23% 24% 100 Kerlyn O A 3% 3 3% 50 Nat U Rad % he 











| 
‘ . | . . 
| Chicago Chicago Chicago 
STOCKS STOCKS STOCKS 
Sales. High. — Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
4 150 Nobiitt- 8 . 23 23 150 Signode Stl17 17 17 1,200 Woodall Ind 6 5 5% 
ot mn Et es Sig, aul g.. 25 S. mt 1,400 Zenith Rad. 20 17% 20 
350 N > Sais. 18 1414 s 4 cs 
200 N W Ba "Sy, 7u| 1OSW G&E pt 93% 93% 9314 ae ae 
1,200 N W Bancp ki P Allied B&D .30 
250 Parker Pen 1 16 16% 20 SW L&P pf 78 78 8 [4 — GM = 36 .40 
50 PeabdyC B % %| 2,750 Std Dr .... 2 3% 150 Dick B “50 
100P ESA... 14 3 14 50 Std Dr pf.. 13% 13% 13% 500 Fr Fehr Br 50 50 50 
290 Pine Winter ie rr] rf} 2.150 Swift & Co ity 16% if 100 Peter ¥ Br 6% 
25 ine n 7" : w 'o 
50 PubSve n 5 15 900 Swift Int . 24” 22% 24 Weeman se 25 Ys 1% 
32 Bas Ge A aL | ago ames. tt Sit af] BOARD OF TRADE 
360 P % pf.120}} ay ane 
60 Quak Oats. O11, 90 91% 400 Utah Radio 1% 1% 1% 50 Berkey & G 1 44 1% 
290 Quak O pf.135 135 135 450 Util & Ind. % % % 250 Eason Oil.. 1 1 1% 
50 Rath Pack. 16% 1 16% 400 Util & I pf 2 1% 2 300 Gellman M. 1 1 1 
350 Rayth Mfg. 2 2, 2% 180 VikingPump 17% 16 17% 50 MichBumper. 1 1 1 
350 Rayth M pf % 1 oo ve 4 pf. 7. =. i. arn a 1% if 7 
80 Reli M. 103 10 10 ee . 
1,450 Rol — " 7% 900 Walgreen N 20 18% 20 600 Pearson ... if 1 rtrd 
50 SLNSYds. 65 50 WieboldtSts 14% 14% 14% Unlisted 
200 Schwitzer C ‘3 13% 13 10 WiebldtS pf 80 80 80 
550 Sears Roeb. 56% 50 56% 200 Will O-O-M 4% 4% 4 556El B & S. 12 2, 4 12 
450 Serr Cp B. Ti, 6% 7%! 3,400 Wis Bkshrs 4% 4% 4 100 Pennroad . 2% 





The Over-the-Counter Market 


Continued from Page 900 





itself, even if a central organization ex- 
isted. An equally important obstacle is 
the over-the-counter house itself, which 
in making private transactions, as it 
does, endeavors to keep all the details 
as secret as possible particularly in re- 
gard to competitors. 

Of recent years, the leading newspa- 
pers have shown a disposition to allot 
additional space for over-the-counter 
quotations. These quotations, in the 
form of the bid and ask prices, are fur- 
nished by the leading houses and tend 
to lessen this lack of price information. 
Since only the more active issues can 
be given, the principal means of keep- 
ing appraised of the current market con- 
tinues to be a call to the dealer. 


What Kind of Securities Are Traded 

The foregoing characteristics of over- 
the-counter trading are largely an out- 
growth of necessity imposed by the 
types of securities in this market. 
Typical securities traded include United 
States Government obligations, Federal 
Farm Loan securities, Home Owners 
Loan, Joint Stock Land Bank, bank 
stocks, insurance stocks, municipal se- 
curities, public utility, industrial and 


railway bonds, and securities of com- 
panies of limited size; real estate bonds 


and stock and baby bonds. 


In regard 


to the securities representing public 
finance, they are traded in the over-the- 


counter market mainly by choice. 


Be- 


cause they are predominantly held and 
purchased by large institutions in large 


on the various Exchanges. All the rest 
are traded, if they are traded at all, in 
the over-the-counter market. Usually 
they are the smaller or newer busi- 
nesses. They are companies of small 
capitalization with limited and local dis- 
tribution. Large companies which for 
one reason or another refuse to list their 
securities are occasionally found in this 
market, but they are the exception 
rather than the rule. (Smallness, it 


relatively inactive. 
many buyers or sellers in the market 
at the same time. 
dealer in this kind of market is im- 
portant in the same way as it is in 
block trading. He bridges the gap be- 
tween the occasional buyer and the occa- 
sional seller. 
a cushion in the market and tends to 
give the market more continuity than 
if these inactive securities were listed 


blocks, the “position” of the dealer is 
very important. There may not be a 
large buyer or a large seller of these 
securities at any one moment on the 
Exchange and to trade a large “block” 
might result in wide fluctuations in price 
and an extended period of time. The 
over-the-counter dealer who specializes 
in this type of security is usually pre- 
pared to make a bid or an offering for 
a large block for his own account even if 
there is not an outside buyer or seller 
present at the moment. This cushion in 
the market tends toward greater con- 
tinuity and of course makes the over- 
the-counter securities more attractive to 
those who are required to do “block” 
trading of this kind. 

Aside from _ securities representing 
public finance, over-the-counter securi- 
ties are almost infinite in number and 
variety. Out of about one-half million 
corporations in the United States only 
about 7,000 have their securities listed 


Dividends Declared and Awaiting Payment 
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Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
Four-Wheel-Drive Auto Co.30c .. Dec. 15 Nov. 30 
Grant Co (WT) 5% pf new.25c Q Jan. 1 Dec. 16 
Grant (WT) Co (Del)..... 35ec Q Jan. 1 Dec. 16 
McLeod Bnildg Ltd (new).$1 .. Dec. 15 Dee. 1 
Monolith Pt Midwest 8% cum 

etch cenwcates cee ek 25c¢ Dec. 15 Dec. 1 
Nat Gas & Elec Cp........15¢ Dec. 20 Nov. 27 
No Am Aviation......... 12 Dec. 22 Dec. 10 
Nor Okla Gas Co (new).... Nov. 24 Nov. 14 
Ralston Steel Car Co......40¢ .. Dec. 28 Dec. 15 
Ralston Steel Car Co....$1.25 Q Dec. 28 Dec. 15 
Rubenstein (H) ............ $1 Dec. 15 Dec. 10 

Special 
Alex & Bald Ltd........ $8.25 .. Dec. 15 Dec. 1 
moos (A.B) Co....... 00008 $5 .. Dec. 27 Nov. 30 
Amer Smelt & Ref......... $1 .. Dec. 22 Dec. 1 
Belden Mfg Co.......... $1.20 .. Dec. 15 Dec. 1 
Cent Aguirre Asso...... +t38c .. Dec. 20 Dec. 4 
Contin Cas Co (Chic, Ill).30c .. Dec. 15 Dec. 4 
Garner Rovalties Ltd A.371ss .. Nov. 27 Nov. 20 
Gen Fire Ext Co.......... 30c .. Dec. 10 Nov. 2 
Hercules Powder-......... 75e .. Dec. 21 Dec. 10 
oe eee 75ce .. Dec. 20 Dec. 
Kekaha Sug Co Lid....... 50c .. Dec. 1 Nov. 24 
Marchant Cal Mch.......... -- Dec. 20 Dec. 5 
Mathieson Alkali........ 52%c .. Dec. 23 Dec. 1 
McClan Ref Inc ........ §$6c Dec. 15 Dec. 1 
Nor Iii Fin Corp.......... Ic Dec. 20 Dec. 11 
Oahu Ry & Land.......... 95¢ Dec. 20 Dec. 
Ohio Finance Co.......:... 50c .. Dec. 22 Dec. 10 
San Carlos oor Co Ltd.70c .. Dec. 15 Dec. 
Stanley W (N Br) ..... $1.40 Dec. 15 Nov. 26 
Westghse El & Mt ARIS PORE es $2 .. Dec. 21 Dec. 
Westghouse El & Mf pt pf..$2 .. Dec. 21 Dec. 7 
Final 
oy Bank (Dom iene 
Divalsas wpa % cisions Sebewes 
Barclays Bank (Dom Col 
_ CS Sect Daret chink soe Mees dcx 
Barclays Bank (Dom Col & 

Sk er Se ie ae ee 
Burgess Batiery essaaee $3 Dec. 15 Dec. 4 
Hawaiian Sugar .......... 20c Dec. 1 Nov. 20 
Honolulu Gas. Co Ltd (fully 

Ye Dec. 10 Dec. 1 
Thompson El Weld......... $3 Dec. 1 Nov. 22 
Tob Sec Tr Co ord reg..11% .. Dec. 14 Dec. 14 
Tob Fae Tr (Am dep rec) for 

SEE, 6 nsareie-@.0s #039060 's ee er eee ee 

Resumed 
Andes Cop Min .......... 50c .. Dec. 14 Dec. 6 
Bathurst Par ‘Co Ltd A...25¢ .. Dec. 20 Dec. 4 
Boston Inv Co..........- $1.50 .. Dec. 2 Nov. 22 
Consol Bisc ............05 10c Dec. 28 a 
Cont’! Gin Co Inc.......... $5 > ees 
Ford Hotels Co Inc........ $1 en 








Pe- Pay- Hldrs.of 
Company. Rate. riod. able. Record. 
Found Co of Can......... = -- Dee. 6 Bee. 6 
McClanahan Ref Inc....... Dec. 15 Dec. 1 
TobSTCoLtd def reg...4. s714% Dec. 14 Nov. 25 
Tob Sec Tr Co Lt (Am dep 
rec) for ord reg..... 4.5714% .. Dec. 21 Nov. 30 
Vanadium Corp ........... 1 .. Dee. 15 Dee. 1 
Anglo-Iranian Oil 
for ord reg..... Nov. 30 Nov. 29 
Carpenter Steel . Dec. 20 Dec. 10 
PP AI Mbt acavernrwes wer  aeeaen.. eanen © 
Power Corp Can.......... -. See. Zi Dee. < 
J. ke 8 aa 2c .. Jan. 3 Dec. 13 
St Bk of So Africa 5 shillings .. ...... ...... 
Irregular 
Bower Roller Bear........ 50c Mar. 25 Mar. 10 
Bridgeport Brass ......... 10c Dec. 17 Dec. 10 
OEREE MEOW oon ccwcien cee 25¢ Dec. 15 Dec. 
NE OD os aninic's Sesvinen 15¢ Dec. 1 Nov. 26 
Fruehauf Trailer ......... 25c .. Dec. 24 Dec. 15 
Hou Oil Fid Mati....... 12%c .. Dec. 20 Dec. 5 
Lima Loco Wks......... 1.50 Dec. 15 Dec. 4 
Memphis Nat Gas ....... 30c Dec. 17 Dec. 7 
Monroe Chem ............50c .. Dec. 24 Dec. 14 
Niag Sh Corp gel ee 45c .. Dec. 24 Dec. 7 
United P S Corp ey Dec. 15 Dec. 4 
Wagner Elec Co. Dec. 20 Dec. 2 
Youngs Sh & Tube. Dec. 20 Dec. 9 
Yukon Gold ..... Dec. 22 Dec. 6 
Reduced 
Ben Loan S(Wil’gton,Del).15c Q Dec. 1 Nov. 20 
Bridgeport Br Co........ Oe .. Dec. 17 Dec. 10 
Long Is Lt 7% pf A..... 871gc Jan. 1 Dec. 15 
Long Is Lt 6% pf B....... 75¢ Jan. 1 Dee. 15 
Myers (F E) & Bro Co....$1 Dec. 27 Dec. 15 
Queensboro G & E 6% pf. “15e Jan. 1 Dec. 15 
Westmoreland Inc ........ 25¢ Jan. 3 Dec. 15 
Stock 
Cooper-Bessem $3 pf....... * Jan. 1 Dec. 10 
Falstaff Brew ........... $1 Dec. 15 Dec. 1 
Indian Refining ........ 15e *** Dec. 23 Nov. 29 
Ohio Finance Co......... §50c .. Dec. 22 Dec. 10 
eed so $l... ec. 21 Dec. 6 
Liquidating 
Harmony Mills.7% pf ..... $6 .. Dec. 7 Nov. 20 
§5% notes. +7-year 314% notes. *1/20 shr. com- 
mon stock. 


qiPayable in 5% 10 year deb. notes 
***Payable in 5% dividend notes. 
++From income Luce Co. 

+++Payable in three year 4% notes. 
**Payable in cash or preferred stock. 
{Payable in cash or stock. 
§$§Payable in notes. 

8§$At the rate per annum. 


should be understood, 
an indication of lack of quality. Com- 
parative performance and analysis of the 
securities themselves bears this out.) 


is not necessarily 


The securities of companies with small 


capitalization naturally have a small and 
limited distribution. As a result they are 


There are rarely 


The “position” of the 


Again in this case he is 


on an Exchange. 


It should be evident, therefore, that 


the over-the-counter market is neither 
a “mysterious” one nor a “bootleg’’ one. 
It has its legitimate place in the finan- 
cial community but it has suffered from 
lack of publicity and public discussion. 


Financial News of the Week 
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Power for each share of Stone & Webster 
held. 

The capitalization of Stone and Web- 
ster, Inc., consists of a single issue of 
2,110,000 shares of capital stock, of which 
2,104.391 shares are outstanding. Follow- 
ing the distribution to shareholders, Stone 
& Webster still would own 65.€35 com- 
mon shares of Engineers and 4,672 shares 
of Sierra common. These holdings, with 
the corporation’s holdings in certain other 
utility companies, would be transferred to 
trustees with full voting powers for the 
purpose of sale over a period of years, it 
was annouaced. 

Following the special meeting, George O. 
Muhlfeld, president of Stone & Webster, 
said that a special meeting of stockhold- 
ers would be held on Dec. 16 to vote on 
the proposed distribution of utility hold- 
ings. When these steps are taken, Mr. 
Muhlfeld said, Stone & Webster, in the 
opinion of counsel, will cease to be a hold- 
ing company under the Public Utility 
Holding Company Act, and its remaining 
subsidiaries will be able to continue their 
activities in the various fields in which 
they have engaged during the last fifty 
years. He indicated also that Stone & 
Webster would continue active in the de- 
velopment and organization of new enter- 
prises. 


Accompanying the divorcement of utility 
properties and holdings, Stone & Webster 
also contemplates a reduction of the capi- 
tal of the corporation. On Oct. 31 the 
capital of Stone & Webster was $20,000.000 
and its capital surplus was $51,810,121. 
Last week the directors voted to propose 
to stockholders a reduction of capital to 
$5.000,000 and, after contemplated adjust- 
ments in book values to be made soon, 
the capital surplus of the corporation, in 
addition to the proposed reduced capitali- 
zation, it is expected, will be about $7,000,- 
000, making the combined capital and sur- 
puls about $12,000,000 

Utilities Power and Light Corporation (11- 
19-37)—Federal Judge W. H. Holly has ex- 
tended to Dec. 24 the time for filing new 
plans for reorganization of the company 
under Section 77b of the amended Bank- 
ruptcy Laws. The new date was set to 
enable the company’s directors to formu- 
late a plan after the annual meeting of 
stockholders on Dec. 17. 

York Railway Company—The Public Utili- 
ties Commission of Pennsylvania has ap- 
proved a ten-year extension of the 5 per 
cent bonds, due on Dec. 1, in the amount 
of $3,300,000. 


MISCELLANEOUS 


W. T. Grant Company (10-29-37)—Stock- 
holders have. approved the formation of 
a new organization, to be incorporated in 
Delaware, to absorb the present company, 
the Grant Estates, Inc., and the Grant 
Finance Corporation. The new company 
will have outstanding 350,138 shares of 


preferred stock and 1,190,554 shares of 
common stock. 

With the exception of Grant Estates 
and Grant Finance, stockholders of W. T. 
Grant Company will receive one share of 
$10-par value common stock and one- 
quater share of $20-par 5 per cent cumu- 
lative preferred stock for each share now 
held. Grant Estates and Grant Finance 
will receive in respect to the 654,801 
shares of the W. T. Grant Company and 
other assets valued at about $1,300,000 an 
aggregate of 650,000 shares of new com- 
mon stock and 215,000 shares of the new 
preferred. 

W. T. Grant, chairman, told stockholders 
that he expected the company to show 
good earnings for the current fiscal year 
ending on Jan. 31. However, he added, 
earnings for the current six months may 
not equal those of the corresponding 
period last year. K. D. Gardner, presi- 
dent, said inventories and expenses are 
being kept under most careful control. 

New York Title and Mortgage Company 
(11-26-37)—Declaration of two distributions 
aggregating more than $1,100,000 to hold- 
ers of the defaulted $28,000,000 issue of 
mortgage investments known as Series 
F-I, which had been guaranteed by the 
company, has been announced by Aaron 
Rabinowitz, James L. Clare and Law- 
rence N. Martin, trustees. 

The first distribution will be made on 
Dec. 31 to certificate holders of record of 
Dec. 15. It will amount to $827,237, which 
is at the rate of $3 for each $100 of cer- 
tificates held. The second payment, 
amounting to $275,746, will be made early 
-in January and will be at the rate of $1 
for each $100. 

Radio-Keith-Orpheum Corporation (11-5-37) 
—A report recommending acceptance of 
the plan of reorganization of the com- 
pany, with certain modifications, was 
filed last week by George W. Alger, 
special master, with Federal Judge Wil- 
liam Bondy. 

Mr. Alger ruled that, subject to modifi- 
cation which he suggested, the plan, 
which had the backing of the Atlas Cor- 
poration and other security holders, was 
fair and equitable. He recalled that 
under the plan holders of debenture notes 
and also general creditors would receive 
100 cents on the dollar in new securities, 
and that stockholders would receive one 
share of the reorganized company’s issues 
for every two shares they now hold. 

The report recommends that 500,000 
shares of new stock be issued to Rocke- 
feller Center, Inc., in exchange for its 
claim against R.-K.-O., the valuation of 
which was fixed at $9,150,628 by Thomas 
D. Thatcher, former Solicitor General, 
sitting as a referee some months ago. 
Mr. Alger noted that this stock was 
worth $10 to $12 a share, and that Rocke- 
feller Center would receive $6,000,000 for 
its claim. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
is the name of the firm in the index making the market. Prices are as of close of business on Tuesday, Mid-West and South Monday. 













































































































GOVT. AND MUNICIPAL BONDS (Cont.) | JOINT STOCK LAND BK. BONDS (Cont.) | INDUSTRIAL AND MISC. BONDS (Cont.) 
| GERMAN]||S ro em all seaeteancacacbeet 
. Bid. Offer. tCentral Illinois 5s, 1933-53........ 
iq Key. 1 1 tChicago 1931-51. .... . Ee $4 22 Bane marr ; ag Dairy , 1944. be 
: SCRIP inst 115 o 58, 52. . 4 ward Iron ist 5s, nose. 38 os 
3 FUNDING BONDS 116i 119) 54 -- O% 6% Woodward Iron 2d cv. inc. 5s, 62. 76 80 
% 112° 113 Dallas 5s, 1938-68 ................ 100-101 *Selling flat due to default in interest. 
CARL MARES & CO. Inc. 122% 1 P= eR 99 100% 
. 112% 114 A BE M.«------0---++- See 8% REAL ESTATE SECURITIES 
80 Broad St. 208 Se. La Salle St. 12814 132 Denver 58, 1935-55.........-....... 
"131°" 134% First Carolina 5s, sete us Deaddenees 95 98 5 Allied Owners 2s, 1963............ 63 64 
NEW YORK Caicaco "131% 134% First Ft. Wayne 4%, 1938-58. - °°. 99 100% 5 Allied Owners 4s-5s, 1958.......... 95% 96% 
“f [116% 117% First Montgomery 5s, 1992-82. trees b 100% 5 Bing & Bing Gis, stpd............ 1isF 
, . , i. . - 130% 133% First New Orleans 5s, 1934-44... .. 99 1004 Broadway Barclay inc. 2s, 1956... 21% 23 
FOREIGN SECURITIES » March, 1964 138% 142 |e anon dp: ny REO, ~ a Broadway Mot. 4s-6s, 1948....... 53% 56% 
Key. Bid. Offer. 38, *J&D, 1956 (reg.) 0-2. oss 14% 116 First Trust Chicago Fir ar 99 100% | §& Bush Terminal Building.......... 10 13 
19 Amsterdam Trading, Amer. shares OW BW 3s, “JAD! 1956-59 (reg). 22”: i. = - Fletcher 348, 1940-45. -..-1--- 200. alienate Chanin Building 4s, 1945......... 51% 53% 
19 Antioquia 8-6s, 1946. bds. & cpns.. ow jad *Special exemption N. Y. State franchise tax. Fisteher Ss. =. Divuvecdedenedaae = nr 6 Seunn (an ae a” os 
19 Austrian dollar bonds.............. 18) " Fremon x a u le ice g. de _ 
~ ae dae ae ow Bw | NEW YORK CITY: Fremont 514s, 1931-51............. 65 a 500 Fifth Ave. stpd. 4s, 1949..... 36038 
19 Bank of Gmiombia 7s, 1947/48.... 20 23 4%, Fremont 4%s, 1936-66............. Ss 50 Broadway inc. 3s, 1946......... 4 i 
19 Bolivia 7s ........... Ce eae 4 rth “ ee, = ohhh nie foot 40 Wall St. 1st fee 1. h. 6s, 1958.. 45 48 
DS OI conn ccacesesecnencs 3% ; 4 > Ill. Midwest $s. 1934-54.......02-: 80 84 page Me * —_ Sesenses 60 “ 
19 Bolivia 8s, 1947...............-... Ya 4igs, owa 4%, 1936-56................. 9% 99 ces Ist fee 6s, 5% 6% 
4 Brazil 5s, 1951.................... 42 4igs, Lafayette’ ss. we Be csenre vas 98 100 Fuller Bldg. deb. 6s, 1941........ 44% 48% 
19 Brazil _—— ‘~~ GB. cs. oe tw 4i{s, pomecette 5s, — . 4 “t pan — A 1st ae > 046. 8. ae aoe 
_ -- TSR 4ifs. Linco! : raybar g. is 1946..... 
19 | ned & Bene. — Ts, 1962. - 3 56 te Lincoln 5s, “ears a ss 88 . Harriman Building Ist 6s. 1951... 35 37 
ey ee : 1931- , - otel St. George 4s, 1950......... 
19 Burmeister & Wain.. Lid, 840.112. 46: Mississippi 5s, 1937- -100 101% Lefcourt Manhat. ist ext. 4s-5a *48 60 63° 
4s, ‘ 
4 Caldas 7s, 1946.................. 6% 4s. New York 5s, 1936-56 . 98 100 Lincoln Building inc. 5%s, 1963... 58% 60 
. Meee “auaneseose sees 3 ot 44s, North Carolina 5s, 1935- - 99% 101 Loew's Theatre & Realty ist 6,47 86 88 
19 Cauca Valley Rs ay eee 44s, Ohio-Penn. 5s, 1934-54... --- 98 100 N. ¥. Ath. Club Ist 2s, '55,st.@reg. 21 22% 
19 Central Pacific Ry. . 1911-46, 83 4ifs yyy 5s, 1933-53... 63 oT N. Y. Title & Mtge. 5s, Ser. BK 47% 49 
Penny - gg gg WRT jit ‘ig “4. OW BW 44s, b Les Angeles Se, 1908-50.363 |. | N. ¥. Title & Mtge. 54s, Ser. Fl.. 52% 54 
19 ina 6% 2-yr. Treas. notes, BW 4s, Pacific Coast Portland 5s, 1938 1 N. Y. Title & Mtg. 514s, Ser. C2.. 30% 32% 
3S Sieeee Mukwane Ss, 2083. ...-..-. OW 4s, Pac. Coast Salt Lake City 5s.'38-58.108 —.. +165 Broadway ist 5igs, 1951... 42" 44 
19 City Savings Bank 7s, 1953 56 4s, Pac. Coast San Fran. 5s. 1938-58..103 _.. 5 Prudence 5%s, 1961 new........... SOF. 
19 Colombia scrip, new. = =: 4s Pennagylvania 5s, 1938-68.......... 100101 5 Realty Associates 5s, 1943.......- SIF 53F 
19 Costa Rica fdg. 5s, 195 1™% 19 4s 43 Phoenix 5s, 1961-41................ 107 1083 (Roxy Theatre iat Gigs, 1040... “um den 
19 Costa Rica 5s, p... aie es 6% 4s, 43 Phoenix 4%s, 1961-41.............. 7” bos Savoy-Plaza inc. 3s, Ww. 8. 24% «274 
SS Soe ek ee a is 4s, $B Petemec Se. ..........-2.---0c0c00 Sherneth. deb. ine. = = 1958. 
19 European Mtge. & Inv. 7s, 23 4s, 43 San Antonio 3s..............-++++- A BM" epee asain, ed bagi 16% 17% 
a Se ee ae 4s. Nov San Antonio 5s, 1938-58.-....-.... 100% v2 oie tii iiie.66, "Bow. see HL 
19 Fiat Motors .......... RS 7. 3%s, t. Louis eo a Textile Bldg. 1st 3s, 5s, 1958, w. 8. 36 38 
First Nat. Sav. Bk. of Pest, shs... OW BW 3148 St. Louis 5s, 1934-54. ........---- 6 2 Park Ave. Bldg. ist 4s, 1946... 5154 
2 oe * a. Ss = 3i%s, N tSo. Minnesota 5s, 1932-52........ ee 5 Walbridge Bldg. 2s............... F 
19 Bronce Internal bAs.......500.0., BW ais, Union ‘Det Arkaraag 36.157: moe oe Wall & Beaver St. ist’ 443, 195i, 
on Amer. shs.. Union Detroit Eauceeayes pcdhshecann tia shina caautene cn 
19 General Italian disod’ Aer. ahi.: 20 oy, a Union Detroit 4s, 1937-57. ..... oS $ielling tet ue to deta ah interest. 
PNG OE, BOING oness.cs ce cscces. - ge hha 
19 German 3% fdg., 1946............ 32 a Quoted on the yield basis: owns 99 100% . 
19 German dollar WDE o0+2aness rene 3%s, Nov., 1948-53..... 3.00 pe sei ineee tae, edie, tes ucdeiaa RAILROAD BONDS 
is ennerine Cenk, tauhenk te. ‘[s,°37.18 |... 38. Nov., 1940-42. . = seensencianniias 22 Chicago, R. I. & Pac. Eq. 34s, '47. OW BW 
Dise. & Exch. Bank 7s,'63. 22 .° : LIC UTILITY BONDS 
19 Hungarian italian Bank Tiss, 1963. 18 |. ae ees i PUB RAILROAD EQUIPMENT BONDS 
19 I. G. Farbenindustrie.............. 114 12 6 Ohio Municipals................... ee Central Gas & Elec. 5%s, 1946.... 65 68 
19 Italian Consol. 3%s, 1934.......... 31 31% | pexas: $ Citizens Utilities 3s, 1955.........: 30 The subjoined quotations, calculated on a per- 
} ‘ a fai 1S i986 Bete ce 30 3 8 Texas Municipals, any............. ow .. pmennn or Practnn ee i000. 98 ail cuauritien: - ini ates — 
8 el oe 105 11 Baylor Co. Rd. 4\s, 1950. 55 (10M) OW. i -——. -- 5, ee B also Snadiniaidin mania 
19 Meridionale Elec. 75, 1957... --...- 63 2 Seeeaee oo, eee ee)... -.. bees El Paso Elec. 58,1950............ 100 103 Y. ey 
ig Retonal Gent. Say. Bank tis: fe: | at Dalle (city of) voted gs, 158032 a eh eee Ea Ca ree Te 
19 National Hung. Industrial 7s, “8. 18 oe es ©.) 9 ee ee ee . Hudson Co. Gas 5s. 1949.......... 11 ee 3 . : - 
19 North German Lloyd shs......... 2 © mie Co. ne oo ae eae 1 James River Bridge ous, 1958°-..° 293i Boston & Maine... aeae 344% > -< 
(ae. Ss & Harris Co, Ra. “is or 4s, 1940-56 Se ee | 6 Buff., Ro. & Pit. ..°37-38 2.50 2.00 
| 3 Polish Zloty 38, 1924-.......------- ow BW (LOM) wooo eee owe nae os a Mountain States Pr. ist 6s, 1938... 86 Canad. National. ...'37-45 4%4,5 3.30 2.75 
4 Porto Alegre MMMM Se sdaadcccoe 8 10 8 Houston (City of) 3s, 1940-50(10M) OW... Newark Cons. Gas 5s. 1948. “116 ay Canadian Pacific. . ‘37-45 4% 3.20 2.50 
19 Reichsbank Shares .............--- 22M 23% ® 5 (City of) ISD 3s. 1940-50 1 New Orleans Pontchartrain Bridge — Cont. " 4 af 1 t-a 12 32 = 
) eg -~ | -- be OW BW | 11 Houston (City of) voted 4i%s, 1950- wee ee ® iba Sit aw? "8 | Chesap. a Onio. 31-50 “ah 2.75 2.00 
| 19 Salvador 7s, 1957, c/d............ 15 20 rah 6.6 04s dd Ker eensacemas i | Soe Sound’: Pr. L sis. ee ar S|” eee: 37 1.60 1.00 
19 Santa Catherina 8s, 1947.........- 9 12 % Laredo (City of) School 5s, 1955- is South Jersey Gas et 1953. ..115 me chi. Burl. & Qy... 2.75 2.10 
} 4 Santander 7s, 1948...............- 5% 6% NOI Sci. tuvnvacccasekedecns a3 4.25% =o jae Cont, Rater “as, 1960. 88% 89% | Chi. Milw.&S. P.. 13.5.5 5.50 4.75 
19 Sao Paulo 7s, 1946.............--- ow BW 11 Lubbock (City or Co.), 5s, 1950-55 3 Southern Cities Util. 5s, 198... 40° 41 Chi. & Northw...... 5.50 5.00 
19 Shell Transport & Tr. Amer. ibe. 43 45 CUE eicndssed vin technntna caters fe) -. Un. Elec. of N. J. 4s, bo > bate 1124 .. Den. & R. G. Wn. .'37-42 £53.54 4.00 3.00 
19 Siemens & Halske 6s, 2930, b.. 310 ee & Grange County ag pe 63 United Rwys. (St. Louis) actual 43 23% 29 | Bue Rettad....... ; bsg 3.33 2.88 
i 19 Siemens & Halske 7s & Cis. bvcses a quae IsD Se, 4715/43 (5M)... 3.25% 63 United Rwys. (St. Louis) a @.. 2 190% | Fruit Grow. xp... 4%,.44,5.5% 2°90 2.40 
11 Pampa (City of) Ref. 4s. 1952-54 ie Ve aoe Oe Oe ..... — Grd. Trk. West. 4.25 3.00 
DI AN 11 Roberts Co. C. H. Ref. 4s, 1943-47 a INDUSTRIAL AND MISC. BONDS | ng RO 2.4%, iRise 
CC ) errr errr eae 5 Alabama Mills 6s, 1953 w. s....... i Illinois Central . "37 434,5.5% 3.50 2.% 
Cc ANA ay a Of eed ~ 2% American La France 54s, 1956... 53 55 | Kans. Cy. South. ..'37-38 5 175 125 
11 Taylor Co. Co ha _ | ere ow | * American Tobacco 4s. 1951........198 109 1S. 6 Bee Se... 3.28 2.0 
business 't Ward Go. Water Dist, No. 20M) OW Bear Mtn. Hudson Riv. Bridge ts, «| Louiav. @ Nash. -'37-98 4308 ia 1-00 
¥ , alba anne epee iat” ~ Ee Maine Central... ... "37-44 5,5 3.50 3.00 
| A comprehensive analysis of Me FEDERAL LAND BANK BONDS 3 Beneficial Loan Society 6s, 1956... 168 106 _— . ee. a2 4%, = = 
veut basiness conditicns Se Canam. 448, Nov., 103% Gotateral Backers ©...) oe. | Mimeent Dade ands oennou 3.75 3.00 
news of important developments, May, 101 3 Collateral Bankers 6s............ hy. C. @ St L.37-52 2 3.25 2.50 
production indices, complete reports July = S Seep Rock Oil ts; 193% c/d..... 69 71 | Natl Steel C L...-/37-40 5 5.10 4.00 
of transactions on the Montreal and aus. May, 102% S Gat Vaan... pn phic 11KF .. New York Cent.....°37-45 4% 3.00 2.35 
Toronto Stock Exchanges, and other , Jan., 101 Weetae Geen on ie 12% 15 WW vac cntueveas ia" "37-39 5 2.10 1.40 
data of practical interest to Ameri- 3s, July, 101 H hs roe ala 60 70 N. ¥.. Chi. & St. L.'37-51 2%,3,4%,5 3.30 250 
busi men and investors 3s, May, 101! oboken ¥ 98, 1946.......... 32 N. Y., N. H. & H’37-51 3.44.5 4.50 3.50 
can business 1 Interstate | ieee Ts, 1932..... 27 , c 137 4 5 5.25 4.50 
generally. - . New York Hobo! 5s, 1946...... 35 sa N. Amer. Car C....'37-46 414,5,5% -25 4. 
eek in SCENT STOCE LAND BANE BONES New York Shipbuilding’ $e, 1946... 75 Northern Pacific. ...°37-46 214,414 2.80 2.15 
maernyes te ME MAIO Sica discsns ns cacetes 98% 100 Scovill Manufacturing 5%s, 1945. 106% 107% ro a Se....- aan tes rote 
NALIST 48 Atlantic 3s 1941-38................ 981, 100 Scullin Steel Co. ist mtge. 6s, 1941. 60 enn. R. Re... ... ‘317-50 2%.4 2.90 2.20 
The AN +Burlington DD caccedsacs sz 5 Steinway & gone Ss, 1965 i ee i eae 2. 2018 
tBurlington 434s, 1937-57... 0... rs = Reading Co ....... "31-45 4 3.10 2.50 
California 5s, 1938-58.........-+-. 102 104 Toledo T. R. R. 4%s, 1957......... 107%. Shippers @ nine! 231-48 Ss oss 8.10 4.25 
Southern acific.. .’37- 44, . - 
‘AN SECURITIES Southern Rwy...... "37-44 4,416, 3.25 2.50 
- seuvenean aaa X St. L. So'western.-/37-45 444.5.5% $25 3.25 
: exas MO. ccccee "3T- ’ . a . 
oreo and interest payable in United States KEY AND INDE Union Pacitic peead ‘31-38 tis 150 1-00 
ate - - ™ irginian Rwy ....’37- y . . 
“Alberta a Ee The number at the left of the firm name identifies it with the corresponding Wabaah ‘Raliroad.:'31-44 ihe 5 S400 
wry So ie ‘o58° pastas 907 101 number in the listings. OW—Offerings Wanted. BW—Bids Wanted. Western put... “131-43 Pre ‘ 4.00 3.90 
mle oe M08.......-.: an eee , 90 2. 
Manitoba 4s, 1987, -...+.cc.c0200: fe 1-H. BD. Huon © Os. 18 Becatuay, | 11-B, A. Underwood & Co, Inc, las Western Ref L.....’37-43 6 5.75 4.50 
Manitoba sven. — “So pacar "108% 110% N. ¥. Phone Digby 4-1389. 27 Kirby Bidg., Dallas. Phone aie naainae 
Cva Scotia 41s, 1952... -107 109 State St., Boston. Phone CApital | 12—Hiltz & Co., Inc., 39 Broadway, BOSTON : “ 
Ontario 4s, 19 ae i. KH 8950. See Page 936. 5.0907 a ee ee : First National 36%, 39% 
ora rH road Bicnenst iva Onsen 
Qnttse ds! 1988. 106" 408" + NaN 'Y. Phone HAnover 2.2432, gee | 19-Carl Marks & Co., Inc., 50 Brees * Ttenes Wetioiel 222022 400 430 
bee 4s, 1956. -+--++110% 112 Front Cover St. N- ¥._ Phone HAnover 2-000. National Rockland .|............. 6 72 
y mone By - oT hmmm 73 «| (76 — A.T.T. Tel. NY. 1-971. 208 So. La National Shawmut |.............. 20% 22% 
’ Seauinaene OC WS... 2. 7 73 David B Mitchell & Co., 2@ Bread Salle St., Chicago. Phone State 1 Wath Go... ow BW 
oan reduced one-half, effective New York. Phone HAnover 6694. A.T.T. Tel. CHGO. 1124. WUT oo - d cececcaccacceas 165 rh 
a So 20927 Tel, NY. 1-1663. See Above. sine ggeee verreeeereeretee 135 150 
Tee Be 6c cncsccsscetes 
June 1, 4—Leenard Heimerdin er & Co., 25 29-Chantier 4 & Co., Inc., 1,500 Walnut - ea seen aone ives 11% 13% 
CANADIAN INDUSTRIAL BONDS: is a ey v. Phone Hanover Fe , emneeteaie, Fe. on ME oa eabpneaapioens 4” 16 
22 Dominion Gas & Electric 6%, 1945 74% 75% 2-875. ee Nyy. 1-1152. wet acker 5500; N. Y., i Wea & tes. 37 40 
|. S. GOVT. AND MUNICIPAL BONDS 5—Ha = 25 Drosdway, | 29 RK. F. Meeks Co., 50 Pine St. CHICAGO: 
ance N. ¥. Phone Digby Phone JOhn 4.4560. A.T. nN rel American Nat. Bank & Tr... 100 190 
63 Arkansas Rfd. Rd, Dist. 38, 1/1/49 77 TH tie gh ag tention First "National Bank oe. 0. 1.21188" 190 
63 Arkansas Hway. 58......----+---- 91 Cincinnati. ag ae Ph = 43—Robinson & Co., Inc., 135 So. La Harris Trust & Savings........... 280 310 
onan le timere. Salle St., Chicago. Phone State Northern Trust ...........-...-.-. 485 525 
Franklin, Co. Comm, Consol, 8/D B... ° ‘ 0640. Tel. CGO. 437-8 MILWAUKEE, WIS. : 
™ No. ef our i a Decne . Co enone RAN | %-Putaam & Co., 6 Central Rew, Hart. 65 Marine Nat. Exchange Bank...... 35 3T% 
11/43, a so tyak sae 12/1/50... 4.00% aolph 6660 OC MET Tel CHG 250 <? we a= = ge ‘Canal 65 Marshall & Ilsley Bank.......-.--- 19-22 
KENTUCKY : — ow 221. 63—Stifel, Nicolaus & Co., Inc. 105 Af NEW YORK CITY: 
6 Kentucky Municipals............ - adi Municipal Securities Corp., Adams St., Chicago. Ph. State Banca Commerciale ebane 100 =: 106 
NEW YORK STATE: Marine Bank Bidg., Houston, 5770. Bank of Manhattan 22% 24 
NK 2s, July, 1938 .......-.seeeeeeee 100% 101 Texas. Phone Capitol 2566. 65—Loew! wh co 208 E. Mason St., Mil- Bank of Yorktown... ie S.. 
2s, July, 1940 ......---.0e- seers — = 9—Vermilye Brothers, 30 Broad St., Bh. Daly 5392. See Page en Pe tes "379° 387 
2s, July, 1943, SNR PRET Ce ion iar New York. Phone HAnover 2-7881. = 
3s, Sept. wae |, > See eee eee 
38, Sept. 15, 1954.........-.+--+- 1 Continued on Next Page 
BE GERE: FR FOReo oss cc se ceces 107° 110 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 








BANK STOCKS (Cont.) INSURANCE STOCKS (Cont.) INVESTMENT TRUST SECS. (Cont.) PN Ot SSE AL a ee 

Key. Bid. Offer. y. Bid. . | Key. Bid. Ofter. ' Terminal & Transportation, Com. , 

NEW YORK CITY (Cont.): Employers Reinsurance ........... 3 General Capitol Corp......... -- + 28.92 31.10 | Interstate Zinc & Lead 7s 
| 





eee ee ee Excess . eee reve 8 % General Investors 4. 
Brooklyn Trust 84 9 Federal . A ae Incorporated Investors .... 16. u 17.71 James CN Bridge 6s 
1 H. D. KNOX & CO. 


Central Hanover Bank & Trust. -* age ll & Deposit. .- oe vee 5 eens St Del... ‘ 1% 
Chase National 31 poe o adeiphia. -...... nstitutional urities : a % 
Chemical Bank & Trust Loe , Firemen’s Fund seve : Bank Group .... im vse —— N. ¥. Security Dealers Ass’n 
City National . %, Firemen’s of Newark. veces Insurance Group ....... : 1.32 feo ween? 27 een wal St. 
Clinton Trust .. f Franklin ... veseeeess 25¥Q 27 Investors Fund C . 9.74 10. | ay) Seeene Bost 

, General Reinsurance ........ Keyst Custod ; Tel. Digby 4-1389 Tel. Capital 8950 
Colonial Trust .... : = ; eystone Custodian Fund B 3.. | Bell 
Coamarcs Btebianal 37 Georgia Home cient anale-oue Keystone Custodian Fund K 1... = ell System Teletype NY 1-86 
Continental Trust $ : ne & M......... sees Keystone Custodian Fund S 4 _ = 

* é sees : aryland Fund 5.6! 3 
Empire Tras ere weer ee 23 ed $ a: : vette eee ees M Sasenchewatts Investors ; INDUSTRIAL AND MISC. STOCKS 
Fifth Avenue National 830 net acer org Engle 10. Bid. Offer. 
irst National : ’ ia 

Fulton Trust : é 220 Great American Indemnity. etaee 8 9 Natl. Investors (Md.). *% 


. Halifax Fire . 
Guaranty Trust Flancver peas ogg 8, American Arch 


Irving Trust =. 1 : : American Book .. 

Kings County Trust 1, . nM = ope te Fire jae hee : Petrol & Trading Corp. 15 American + ne ERE Sea's 

Lawyers Trust be scantee Hote ‘ : oe oe - American Maize .. . 

Manufacturers Home Fir urity. cs 3 Boe 8a eee ‘ American Mfg. pf ae. 

Manufacturers cum. pf ss b. Sichesican See ty. Ht xs _ Republic Inv. Fund pf -« American Paper Goods com..... 

Merchants National ..... i import & Export. Tie 8 6 Reynolds Inv. pf ae B Andian National . ary 

National Insurance Co. of North America polected 4=- ng a Armstrong Rubber * 

National Safety Knickerbocker ..... ; li f Apel p eS pes Daas : : Art Metal — 

New York Fania Seco , ae Standard Utilities -__ 62 67 Belmont Rad 

Penn. Exchange Maryland Casualty _. 3a ; State Street Investment. . ‘71. : Beneficial Industrial ‘Loan » pt. 

Public National Massachusetts Bonding & Ins.. ; Supervised Shares : . Berland Shoe com. 

Sterling National ............-..-- Massachusetts Bonding & Ins ..... OW arusted. Am. Bk. cane : Bohack (H. C.) pf. 

Title Guarantee cae <2 Merchants (Prov.) .....:.. aoe Trusteed Indus. Shares. Seana ae t Burdines, Inc. 

Trade nae ee Merchants Fire... P United Insurance Shs 1% Carey (Philip) com 

Underwriters Trust . Pee Merchants & Mfrs : ; q Uselps Voting Shares. : Carey (Philip) pf.. 
United States Trust........ ; a National Casualty... : 4 Wellington Fund .. 13.21 14. Chilton Co. common. 

NEWARK: National Sine ........ oe : : 65 Wiscon. Inv. Co. com. (ex.div.20c) 24 2 Columbia Baking . ; 

9 National Liberty Pe retsb i 7 , ba Columbia Baking 7% cum. pf.. 

Praality pecinewste 5% Zn7st vs 2 National Sinton ative. ; Pa RAILROAD STOCKS ae Publishing Corp. com 
Lincoln National asthes eee d sad — epnanneets a0. 2 Alabama Great Southern com.. Delaware Hayon ‘Class a 
Merchants Newark Scene Now ecrmeni : A 2 Alabama Great Southern pf 5 Delaware Rayon 7% pf 
National Newark Essex. shoes wk gaa Seen enee 2 Chicago. Burlington & Quincy..... 68 Devoe & Raynolds. B.. 
National State Bank.............. 60 . Ne York Fi ose : , , 2 Cin., N. Orl. & Tex. Pac. com 300 - . 

United States ‘ Reedeeee 1 ote cies 2 Cin., N. Orl. & Tex. Pac. pf 

SES eee ete Testis ss : Cin. Union Term. 5% pf.... : 4 

’ at ” : aie 5 ennessee Central Ry. com... ate Domestic ‘Finance ” 

PHILADELPHIA: ory nwestern National 5 Tennessee Central Ry. pf 5 Douglas Shoe pf.. 

Cent. Penn National... Pacific Fire ee ie rh 2 Virginian Railway com .138 Draper Corp. 

City National Bs Phoenix Fire Insurance Go...... 683, / 2 Western Maryland Ist pf.......... East Sugar Associates. 

Corn Exchange se bt e és arene 4 Preferred Accident Ins... * East Sugar Associates pf. . 

Fidelity Philadelphia Prov. Wash. .... : , vy, GUARANTEED RAILROAD STOCKS East Temple Corp. pf 

Finance of Pennsylvania.......... Reinsurance Corp. es ” ? : . Fishman (M. H.) Stores 

First National «oa Republic of Dallas. ; 1 2 Alabama & Vicksburg . Follansbee Bros. pf 

Frankford Revere (Paul) Fire.......... Albany & Susquehanna tees Foundation Co. 

Rhode Island ............ sentinel 7 eA ya Fanta Garlock Packing 

Rossia ; = asc - lig yy A ‘ -— ey igh 

St. Paul Fire i 178 Re are raton night com. . 

Selenaeh Wine ‘ =: 1 Boston & P rovidence 8 Graton & Knight 7% pf. 

Seaboard Surety ae Fe Carolina, Clinchfield & Ohio 4%.. Great Lakes S. S. Co 

Security Insurance Carolina, Clinchfield & Ohio 5%... 83 

Springfield Fire & Marine. aera Page ago pt . 

. Stuyvesant ; ; a | 7 

North Siento ee Sun Life of Canada. 2 Cleveland & Piiteburgh T% 

North ee SP 59 Travelers Insurance Co 39 Georgia R. R. Bk -1TE Harrisburg Steel Corp 

Pennsyivanie ey “ees U § Fidelity & Guaranty. art , Gold & Stk. TAL ao pw ee 5 Hooker ge ge com 

Philadelphia .. errr U. S. Fire mehis 44 2 Illinois Central . +. Jefferson Lake Oil pf 

age ae = kos plam ee 9 U. 8. Guarantee... ae ve eae: 41 44 2 La i ‘ . 45 50 Kildum Mining 











Abbotts Dairies, Inc., com.. 
Alabama Mills com........ 


Market Street National. wi 
National Bank Germantown. 


7 : * xis ‘ D Michigan Central 900 1,050 King Seeley 
Westchester’ Fire pistes So 2 Morris & Essex . ‘<w ly 42 Koehring Co. com. (new) 
sa ois 1] me we ew Yor ¢c estern. «2 Kress (S. H.) pf 
nj INVESTMENT TRUST SECURITIES Northern Central pea 2 Lanatin Corp. 
. LOUIS: Fixed or Unit Type Northern R. R. of New Jersey. 50 Landers Frary & Clark 
Boatmen’s National dc sssau ce Se Oswego & Syracuse ... 50 Lawrence Portland Cement........ 
First National . ae Assoc. Nat. Shares. eee Pittsburgh, Bessemer & Lake | Erie B Line Material com 
Mercantile-Commerce . eee Assoc. Std. Oilstocks Shs.. A. Pittsburgh, Ft. W. & Ch Lord & Taylor ist pf 
Mississippi Valley Trust.......... Corp. Tr. AA (mod.). teens Pittsburgh, Ft. W. & Chi. Lord & Taylor 2nd pf 
Union Trust ee : Corp. Tr. Accum. (mod. ) Rensselaer & Saratoga ........... 75 Macfadden Publications 
Deposited Bk. N. Y., A... St. Louis Bridge 1st cea sien Macfadden Publications pf 
INSURANCE STOCKS Deposited Ins. Shrs., A. . | Louis Bridge Co. Tce Sa Merck & Co 
ee 2 Tunnel 3 oe. Oe Ot. Dee, ..,....-. d 12 Merck & Co 6% 
Aetna Casualt Surety... 4) ; Mock Judson & — er pf 
Aetna hee Sis aie Diversified Trust, D + . Utica C. & “Susquehanna... National Casket c es 
Aetna Life insurance wey Foundation Trusteed Shares, A. Valley National Casket - 
Agricultural .... Fundamental Tr. Shares...... - 4. 5. Warren saeoemeetas National Paper & Type.. 
American Alliance ................ 1 Independence Tr. 7 eran <* National Paper & Type 5% pf.... 
American Equitable .... Nation-wide Sec.. +n . - New Bedford Rayon Cl. : 
American Home ................-. 8 No. Am. Bond. T. ctfs............ 52§ : New Britain Machine 


American Ins. ‘hae Me : = al — bees ic. am W. I ‘ | ——_ Northwestern Yeast 
American i F : = : : . es Dari noted tee eS . Norwic! armaceutical 
American ee . Am. Tr. Shrs., setters : e Invite Ingummes in Nunn-Bush Co. com 


American Eee ane —— sees ++ (3% 35% Milwaukee & Wisconsin Issues 78 Ohto Leather 
Sah atigees L 3 ) . wl : rio Mate 

Baltimore American tie ee 5 6 Super. Corp. Am. C. D............ 5. . 5 Pan-American Match 

Bankers & Shippers eee Super. Corp. Am. AA, BB......... 2. .: Pathe Films 7% 

Boston a Sato 52! Trustee Std. Investments, C....... 2. L¢ ° E | . e Petroleum Heat & Power 

Besten se ee oi . OW ) Trustee “y on, B. D......-.. = LWAUKEE Philadeiphia Dairy Prod. $6 pf.... 

ee ae SO vg ae iy | a ar a ey Tl ae 

Cite ot New Work............5...< y Uselps. A ... Y Ra DALY 5392 MILW.486 Reeves (D.) pf. 

Conn. General Life s : Uselps, B tetera rece eee : § Remington A-% 

Continental Casualty a 4 Savannah Sugar 

Eagle Fire ...... Management Scovil Manufacturing ei 

= —— ——— = ae Administered Fund, second ’ epar es Crane cist. 

Affiliated Fund sow ae . — — Sal Singer Manufacturing 

a <== Amerex Holding Corp........... merican States pr Skenandoa_ Rayon 


Arkansas Power & Lt. p 
American Business Shares........ Atlantic City Elec. vt 109 ie ‘ Seams Wee” new 


e Am. Gen. Equities... aes A — i? 
American Insurancestocks Corp.. , » teinway ons 1 
| Profitable 3 Bankers National Investing com. % Birmingham Elec. -- 68 Sylvania Industrial ‘daa 15 
Boston Fund : 15. : > . aylor arton Iron eel..... 
| British Type Investors eo Se Carolina Pr. & Lt. $7 -» 84 Time, Inc. 129 


Second National 
Tradesmen's 


won tor in 
Dye Rory 
BAPASSSe 











Carolina Pr. y 
os eae i Torrington Co. 
Central Maine Power $6 pf. 
Con tacts | nM tela Central Maine Power 7% pf...'.... 70% § Trinity Portland’ Genieni unlia.| 
H Chartered Investors ............... 6 Cities Sewanee, United Artists Theatre Circuit 
j —— Investors p xan Conn, Light & Pr. United Cigar-Whelan Sts. cum. 
ommodity Corporation capital. ao c Consolidated Traction United Merchants & Mfrs. com.... 


43 
Commonwealth Invest « ee & . United Merchants & Mfrs. com.... O' 
7 t Consolidated Inv. Tr. com......... Dallas Pr. & Light 7% United Piece Dye Works pf. ; 
i j 4 j Derby Gas & Elec. pf <n 
6 1 Consolidated Inv. Tr. wts......... Elizabethtown Cons. Gas Veeder Root, —_ 
Crum & Forster : Elizabethtown Water Warren (Nor.) cv. pf 


Essex & Hudson Gas Welch Grape Juice p 


Broad St. Inv ae 4 Co., 


| Dividend Shares 60 120 1:30 ats West Michigan Steel Found 
TRUST departments of Eaton & Howard ae. f j } ne ag oan ae pt. ‘ e West Virginia Pulp & Pape a 
Fiscal Fund (Bank) .-- te [| 5® Hartford Electric Lt. = 6S Western Dairies enen Paper "a a 
banks, collateral loan de- Fiscal Fund (Insurance) .. 2.98 : Hudson Co. Gas ai Western Dairies vtec 


Intl. Util. Corp $3.0 pf 
Fundamental Investors — Interstate Netnrsi Geax White Rock Mineral ane | ae 


D — —————— : 5 5 1 Wickwire Spencer St 
partments, brokers and active | poorer Rte tng A ARS Wilcox & Gibbs Sewing Machine. 


; ° Jersey Central Pr. aut 1% pf... 84 ee — 
dealers in every state consult Southern & Atlantic Kansas Gas & Elec. 7° bf 105 Worcester Salt... 


Telegraph Long Island lighting (3%) pf, A. - 46% , York Ice Machinery pf 


this section for 65 Milw. E. L. 6% pf (1921). York Manufacturing . 
Miss. pg Ard pf 


| —— 

| Chicago, Burlington 12 Mo.-Kansas Pipe Line ““B’’...... gg) eo 
{ 

{ 


! 
| 
} Crum & Forster Ins. Shs., 
{ 





Mountain States Power pf Sees ———— 


| & uine Nebraska Power 7% pf 
Actual Markets waned Rent Ban “Ser btn aa ; || PORTFOLIO OFFERINGS 
i in Cin., New Orleans & New Orleans Bp v8ety bt rs : at A market outlet for inactive securi- 
fj phe ea -Aponro ties held in trust accounts and by 
U nli st e d Texas Pacific Northern States" Power 7 wea ; fc estates, banks, trust companies and 
Oe en eae ec others. Bids addressed to the Box 
Alabama Gt. Southern Oklahome Ges @ glee.” BE acces Numbers below in care of The An- 


S *.¢ Common & Preferred ncn Baa Bing _ | 4 nalist will be forwarded the day r- 
ecurities ‘ oe . Plainfield Union Water 8 ceived. 
Virginian Railway Queensboro Gas & Elec. 6% pf... 38, 
epu ic atur as 
: . 2 < Rochenter Ges a Elec. 6% - 8 963, WILL SELL: 
oux y Gas Elec. p ws 
DEALERS placing their list- Edwin Wolff & Co. Southern Calif. Edison pf B...... Shares 
2 2 3 a P hadinve a6" aetataorate Adous —_ a “4 a rr 5: “% i 4 paws. ee Co. = Cali 
* ennessee Elec. Pr eirete s olumbia orp 
ings here find it highly profit. Railroad Stocks” Tennessee Elec. Pr. 6% by 3 ¥ Ba. capital stock. 
Lt. p e 4 mbassy ‘orporation. 

T v4, 30 Broad Street, New York Toledo Edison 7% pf 5 F. M. Hoyt Shoe Co. Pfd. (New 
able. W rite for rates on 10 or is United Gas & Elec. (Conn.) pf.... 77 Hampshire). “ ° 
Le Telephone HAnover 2-2432 Utah Power & Light pf 413 47% State Building & Loan 
more listings weekly. $ Western Light & Tel. 1 Assoc. (Florida). 

; 5 Bell System Teletype NY 1-1557 ae “ = PORTFOLIO No. 202 

— ——— = = 85 Wisconsin Telephone 7% vf.. 
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